ave tested over 
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hines may be purchased at 
he peiee levels for substan- 
olits. 
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LARGEST CIRCULATION 
OF ANY CANADIAN 
FINANCIAL. PAPER 


The ; 
Nation's 
Business 


New Views on 
Nationalism 


Canada’s Wheat 
Transactions 


Banking Enquiry 

Open to All 
Municipal Finance 
The “Bay” Grain Route 


Recovery 
Begins at Home 

HE nations are learning that 
«i recovery, like charity, begins at 
home, Hon. Vincent: Massey re- 
marked this week. Mr. Massey said 
that the World Economic Confer- 
ence had conferred a benefit upon 
the world by destroying the unreal, 
sentimental type -of international- 
ism which had merely created illu- 
sions. It had exploded the prevalent 
myth that some international mir- 
acle might solve our difficulties. 


Mr. Massey .said: 

“The new nationalism is not self- 
determination gone mad. Its motive, 
in most cases, is a desire to clean 
house. Real internationalism must 
ultimately prevail. The world is a, 
unit, and must behave as one. But 
rea] internationalism must be based 
on solid national pillars.” 

Other discerning persons among 
the great internationally minded 
leaders of thought on this continent 
have recently said much the same 
thing. Walter Lippmann and Ray- 
mond Moley have decided that there 
is a difference between the imprac- 
tical international co-operatica, to 
which statesmen pay lip service 
and which was so much in the air 
before the World Economic Confer- 
ence, and the type of international 
co-operation that is more realistic 
and that recognizes that the major 
problems of most nations can only 
be solved by their individual efforts. 

This will have a familiar sound 
to redders of this column for it is 
the doctrine that. has been ex- 
pounded here for many months 
both. before and after the World 
Conference, There are many fences 
to be mended in Canada, of which 
over-expenditure of the taxpayers’ 
money is the very first. The best 
eo-operation we can offer the world 
is the pieture of a house in order. 


’ 
* * * 


Should Regularize 
Wheat Transactions 


F IT were important ‘before for 

the government of Canada to 
regularize its operations in the 
wheat market by taking them 
under its direct control instead of 
continuing the pretence that it is 
not the government but the wheat 
pool that is conducting these opera- 
tions, it is doubly important now. 
The signing of the London wheat 
agreement, which puts limits upon 
the possible exports of Canadian 
wheat for two successive years has 
introduced new factors into the 
situation, factors which may seri- 
ously limit the ability of the gov- 
ernment to liquidate its position at 
as early a date as formerly seemed 
desirable. The opportunity to get 
out was neglected while it was 
present, and it is difficult to say 
now when it is likely to occur again. 
It would seem that the government 
can hardly avoid remaining an ex- 
tensive holder of wheat until July 
31, 1935, the end of the period so 
far agreed upon for limitations 
upon Canada’s export of wheat. 


a > * 


WHOSE wheat is going to be 

exported, that included in the 
carryover and largely controlled 
by the government, or the new 
wheat now being threshed and de- 
livered to elevators by western 
farmers? At the close of the last 
Crop year, leaving out of account 
wheat on farms, there were about 
200,000,000 bushels of wheat in 
Canadian elevators, or on the way 
thereto. More than half of that, 
Perhaps three quarters, had been 
sold to the government for future 
delivery, 

To enable business to go on, the 
government must sell a good part 
of its wheat contracts, Although 
it may lighten its load to some con- 
siderable extent by shifting some 
of the burden to the general mar- 
ket, probably it will have to buy a 
good deal of wheat for delivery in 
later months, unless the ability of 
the farmer to sell his wheat as it 
18 delivered is to be lost. 

Some of the present weakness of 
the market is due to reaction from 
the extravagant prices to which 
Wheat was lately pushed. Govern- 
ment policy, in refusing to sell suf- 
ficiently when the market was 
eager for its wheat, was largely 
responsible bothfor the high prices, 
which meant interruption of export 
trade, and for the subsequent re- 
action. Now that export quotas 
have been established it may be 


MOST WALKER 
SHAREHOLDERS 
— NOWINU.S. 


Not Exactly Foreigners, 
Says President in New 
York Statement 


SPEND $3,500,000 


Prophesies Bootleg Compe- 
tition Will Disappear After 
Repeal—Rectification and 

Blending Intended 


W.. J. Hume, president Hiram 
Walker-Gooderham & Worts, in- 
formed a representative of the New 
York Herald-Tribune the other day 
that more half the company’s 
stockho live in the United 
States. At the time Mr. Hume was 
in New. York-City with W. E. Hull, 
former representative from the 
Peoria district. and» general man- 
ager of Walker’s new. subsidiary, 
Hiram Walker & Sons, Inic., already 


chartered in aie oer about to 
‘build the world’s st distillery 


at Peoria, Ill. Messrs.: Hume, Hull 
and other ‘business men had met to 
study drawings for the new dis- 
tillery. 

Hiram Walker & Sons ‘have 
ordered part of the equipment for the 
new plant and buildin 
some time in Septem 
waiting for repeal. Apparently 
there is-growing confidence that re- 
peal will come much earlier ‘than 
expected. At first there was a dis- 
position to think that repeal could 
not be made effective before 1935 
but now there are even people’ who 
say there will be a “wet” United 
States by Christmas, or at the lat- 
est, in the spring of 1934. 

Bootleggers have been slightly 
over-confident that they would not 
be interfered with and have been 
rushing supplies into the United 
States. The United States, except 
for beer and wine, is yet a “ 
nation, however—and not. only 
theoretically. There is now showing 
in Toronto a news film giving de- 
tails of a ere a $75,000 
consignment which a rum- r 
was trying to unload at a New York 

ity.dock..,.As,sack..after. 


isplayed to the 
photographer an lute! » “Can- 
ada Club,” on the parcels. Rum 


| TE Nickel Mes 


iim 
ors are here ‘that 


Conversion Loan May In- 
volve Less Money Than 
Expected 


RATE 44%. OR LESS 


Will Clear Up All Financing 
Due This Year — Loan to: 
be Floated Only in 
Canada 


From Ou Own Correspondent 
OTTAWA. — With the near ep- 
proach of the date when the Domin- 
ion Government will launch the con- 
version loan, the Government’s 
plans re rapidly rounding into 
form, 
Contrary to earlier predictions, 
the Federal loan will be for a rela- 
small amount. The total 
rele 
and may 8 y in excess 
of $200,000,000. Of this, $170,000,- 
000 will be 


a ferent ways | 
and] is being watched with interest. In 


runners who bought this cargo are) in 1934 


evidently in for quite a loss. 

Walkers Came From Detroit 

The new subsidiary of Walker’s 
will not be presented to the United 
States citizens as a foreign concern. 

“Please emphasize that we're not 
exactly foreigners,” Mr. Hume said 
in his talk-with the New ‘York Her- 
ald-Tribune. “More than half our 
stockholders live’in the:United States. 
The Walker family came from De- 
troit. Old Hiram came from some- 
where around there, I believe.” 

“That reminds me,” remarked Mr. 
Hull, “of the time I was compen ine 
in Michigan for Governor Frank 
Lowden, of Illinois, who wanted to be 
president. Senator Hiram Johnston, 
of California, came into the state to 
run against Lowden in the primary 
and distributed buttons among the 
voters. The buttons had the name 
‘Hiram’ on them and nothing else, and 
lots of people went and voted for 
Hiram, thinking Hiram Walker was 
running.” 4 

Make 2,000 Barrels Daily 

Details of the new plant have 
been given by The Financial Post in 
two articles. They are summarized 
by the general manager of the new 
company as follows: 

“The world’s biggest distillery,” 
Mr. Hull said, as he looked over the 
blueprints, “will occupy twenty acres 
on the bank of the Illinois River, will 
run 20,000 bushels of grain a day and 
will make 2,000 barrels of 100-proof 
whiskey. The elevators will have a 
capacity of 285,000 bushels. There 
will be twenty-four fermenters, hold- 
ing 120,000 gallons each. The ship- 

i room will handle twenty car- 


Canadian company will supply 
matured whiskies until the ee 
of the new plant is sufficiently 
aged. The methods are thus de- 
scribed by Mr. Hume: 

“We now have 14,500,000 imperial 
gallons of liquor in Canada, virtually 
all of it over four years old. Much of 
this will pass through our Peoria 
plant. We hope to be able to sell it 
at a reasonable price, depending upon 
the tax and the tariff. 

“There’s a shortage of od old 
stuff but with rectification and 
blending there may be enough to go 
around.” 


Maximum Rate 4!/, % 


Such factors as the interest rate 
are being carefully considered 
it is probable that the money will be 
sought on a basis of not more than 
4.5 per cent interest. conditions 
aré particularly promising, the gov- 
ernment may even seek to pare the 
return below this figure. 

With the successful flotation of 
this loan, the government will have 
cleared up all outsta matters 
of finance for the year. Two other 
issues which mature year— 
treasury bills at New York, on Sept. 
1, and bills held by the Canadian 
banks on August 1—have been ar- 
ranged for. They have been re- 
newed. 


The remaining obligatio: si 
of the budgetary items—the ordin- 
ary deficit, unemployment relief and 
the railway deficit—which totalled 
$155,000,000. Earlier in thé fiscal 
year the poco picked up $365,- 
000,000 from the banks on a new 
issue of treasury bills. Then there 
was the $73,000,000 loan in London. 
And now an additional 000,000 
of new money will solve 
ate financial problems of the gov- 
ernment. 


Seek Money Here 

The present intention is to float 
the loan in Canada. Rumors to the 
effect that a second issue might be 
made at London are heavily dis- 
counted. 
British government exercises con- 
reek over new flotations and, in ef- 


and | matter of speculati 


e immedi-| th 


MOVES TO HOLD 
LIQUD STATU 


Pay Canadian Bondhold- 
ers in Canadian Funds 
' - Only 


SALES ARE ONLY FAIR 


Balance of: Year May Bring 
About Improvement in 
Sales and Earning 
Power 


From Our Own Correspondent 
yee ge pie a ee al 
fhe uimited 


funds ve its, Ameri bon: 
an ‘its, can d- 
holders in United States funds. 
During the year ended February 
28, 1933, the reg age’ paid $24,830 
as a premium on United States 
funds purchaged’ to meet bond in- 
terest, which, under the trust d 
calls for payment in either Can- 
paian, American or English funds 
t. the option of the soe. By 


confining the payment in Am 

ees eee _ residents of te 
e company expec 

to make a saving of several theaee 

ands of dollars. 

The action taken by Canadian 
Vickers is understood to be under 
contemplation by other Canadian 
companies having to pay bond in- 
terest in American funds. G > 
ip pevg te teed piven ts tone 
is i nd inter an- 
iden funds, but will pay in Ameri- 
can funds upon demand. North- 
western Power Co. paid the pre- 
miim in scrip. When the English 
Pound was selling at a heavy dis- 
count, the Canadian National Rail- 
ways decided to pay in on 
certain of its securities in English 


n bondholders in 


the first place failure of the com- 
dent in Canada constitutes a tech- 
nical default under the trust deed. 
How far one could go in enforting 
the terms of the mortgage is a 
on. 

From the company’s standpoint, 
it is probably in the common in- 
terest to conserve cash resources 
by meeting interest charges in Can- 

an ‘funds. It is pointed out that 

th the um on United States 
funds at 5 per cent or slightly bet- 
ter there is a 5 per cent tax to be 
paid to the Dominion Government, 
so that the net return to the Can- 
adian bondholder if paid’ in Can- 
adian funds is just as much as if 
payment had been made in Ameri- 
can funds. 


Would Lose Premium 
_ This holds true where the pre- 
mium on Canadian funds is 5 per 
cént. or slightly better, but is not 
the casé when the um is under 
that figure or above it. In the lat- 
ter case the Dominion Government 
oe: a gene the tax on interest 
or dividend pa 
funds to Canadian investors. Thus 
the holder of a $1,000 Vickers bond, 
would receive $60 in interest. ‘With 
be Pista pois 
ow 5 per cent, 
States funds conversion back to 
Canadian funds, would net the hold- 
er in Canada better than 5 ; 


It is explained. that the| ¢ 


the various borrowers have| hold 


been rationed. Canada was allotted 
$73,000,000, which has been obtain- 
ed, and another British loan is out 
of the question until the other Do- 
minions have had their turn. 

But while unable to ‘return at 
once to the London market, the gov- 
ernment is very pleased to note that 


the last loan has proved ular. 
th overaubenribad 


4 
ks, but it now on 


a substantial premium over the sale 
price. 


Ottawa Sees Britain 


Busy on Price-Raising |= 
ecard vs NG |e 


From Our Own Correspondent 


OTTAWA.—Believing that as a 


result of the Imperial currency and’ 


monetary declaration, the British 
Government will proceed with 
a vigorous j 

raising and that by co-operation 
between London and Ottawa the 
pound and the dollar wili be tied, 


at least loosely, together, the Fed-| under 


eral Government is distinctly opti- 
ing the future. 


That Ottaws will do whatever it 
can to bring about or stimulate an 
sant conhaas tea taeeomien tare 

out sa : on pre- 
vails, ere that the Government 


some time before the market is | feel 


again in a position to take large 
quantities off the government's 


shoulders, for there will at least be | ficiency” 


(Continued on page 2, col. 3) 
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cat| WHEAT ROUTE 


VIA CHURCHILL 
IN LITTLE USE 


Bay Route Advocates See 
Conspiracy to Discredit 
Churchill 
From Our Own Correspondent 


WINNIPEG.—Lack of movement | 7°75 


of wheat to Ch year is 


the cause of a great deal of concern 
to advocates of the Hudson Bay 


Was pro : 
as soon as the opening arena 
permitted the arrival of half a dozen 
was cleanéd out, the wheat trade at 
Churchill was brought to an end for 
the season, in spite of the fact that 
movement. of several million bush- 
els more would have been physically 
possible. In effect, whatever may 
be the case under different condi- 
tions, Churchill cannot effectively 
compete with the St. Lawrence route 
when lake freights to Montreal and 
ocean freights therefrom are as low 
as they are at present. 


See Conspiracy 


Some enthusiastic advocates of is 


the Hudson Bay route have gone so 
far as to see in the low rates on the 
St. Lawrence route a conspiracy of 

General R. W 


8 
action has been taken to try to keep 
grain from Churchill while the navi- 
gation season is open. It is admitted 


that the low freight rates via Fort 
William and Montreal are not normal, 


and that the carriage of n at 
these rates cannot be done at a profit. 

If these interests can keep gee from 

going to Churchill while 
s 


open ow will “get their. rates 
egain while port 


He went on to 
not’ rt 

firms i po T ition 

be started farmers 
route : to Churchill, me 
declared. association 
50,000 me who: would help 
make such a campaign effective. 


is 


from w. 
(Continued on page 2, col. 6) 
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DATA INDICATE 


LARGE DEFICIT 
FOR DOMINION 


Situati ion Worse Than 


- Last Year, July Rev- 
enue Shows ‘ 


_NEW TAXES FAIL 


Economy Efforts Show Cut 


in Expenses $6,000,000 But 
Revenues Declined 
g $11,000,000 , 
Frem Our.Own Correspondent 
OTTAWA.—Despite the efforts 


of the government, economies in 
expenditure during the first four 


, parry of: the fiscal year, ended 


—Drawn for The Frtancial Post by R. 


Upward Move 
Noted in Use 
of Tobacco 


ption wi : 
July last are the most favorable 

by the Bureau of Statis- 
tics in some time. 

Cut tobacco consumption in July, 
1988, at 1,599,257 lbs.-was the larg 
est reported for any month 
year and was the third largest total 
of any month in the last three 


ttes also reflect the im- 

y enero e oan tion in 
amoun 

is st monthly total 


WILL THE CHAIRMAN HAVE TO CAST THE DECIDING VOTE? 


Highlights 
of the week 


Events and Topics That 
Make News for Post 
Readers 


$1, have been insignificant and 
with revenues greatly reduced, an- 
other large deficit looms on the 
horizon. . 


2 
SX 


‘With one-third of the fiscal year ~ 


mditures. are down 

ison with 

period of 1932, 

ve fallen some 

$11,000,000. Last year Hon. E. N. 
Rhodes reported a deficit of $53,- 
000,000 on ordinary account (the 
combined deficit was $156,000,000) 
so that on this basis the current 
no is distinctly less favorable 


The records of the four month 
period throw the federal financial 
Ee ee Sie. andes Pov tod 

e Ss ipo 
culated 


ents, p. 
tion of the sugar tax, reduced 
estimate to about $60,000,000. De- 


4 spite the higher taxation, however, 


_ New Deal in Radio 
Nation+wide discontent with na- 
tional. radio commission presages 
radical revison ‘of radio control in 
Canada. Page 8. 
M: . ipal Fi 
If tax collections lag, it is the 


current revenues are down by $11,- 
000,000. To have kept with 
Rh estimate a 


$20,000,000 should have been re- 
corded. 


real loss, as applied to 
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the t. fi 5, 
ee 


the | warning of financial trouble 
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of smokes for man 
are coming : 
own, July consumption being grea 
er than a year , while above 
in the past 
Plug tobacco was in vogue dur- 
1981 and 1932, but consumption 
year has been on a lower scale. 
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W. H. Moore, M.P., has a plan to 
Fn? his ew bok iy 2 ovaaeh 
new a 
of his new book. Page 3. 
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The excise duty is shown $2,000,- 
3 the post ice revenues are 
short $1,000,000 while 
ous revenues are about even. 


dwindling revenue from imports. In 
these four months the loss was 
from $26,000,000 to $19,000,000. A 
sharp gain in revenue from prem« 
jums, discounts and exchan 
totalling $5,000,000, proved ins 
cient to fill the gap left by dwind« 
ling customs receipts. 
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’ case, this magnificent watch will at times like the present. For a/ent interests in the country. Some | to give the country the satisfaction | ment are well above last year. The during _ poastere of we yest} a - _e is such ‘has told us whith 
th Lest achintealt limited period deficits may, in some|of the proposals are manifestly | of seeing grain-go out of Churchill | outlay on broadcasting for the four to all the i ~ oh could net o re t = nt -_ * ment of economic 
COMMAANE VHS GTOSVSS! OEWET SION SF circumstances, be incurred without | unsound and could justly be termed | instead of from Montreal. It would| months was $205,528. The other |). seeved from Churchill: that whi 1 CREE: CEPTORSTS, BVO? leading us. He for: 
' awatch "Par Excellence.” calamitous results. But those who| quack remedies; others have suf-| be @ strange thing to see an agita-| divisions all show a slight scaling | j;norg are willing to earry at ballast en ne 4 or of the present frenz 
$1 00.00 ; have had a practical insight into| ficient merit to warrant a division | tion for a law forbidding a rate on | down of expenditure. __ rates if necessary; that bought in namie ‘allea te > : their j society. Years’ z 
i Other eee oe from government and municipal finance|of opinion as to their probable | grain of less than, say, six cents a pone age amppeateree ae small parcels by different British interest alone © aes wateeniond ne wiry 
© O58, know that continual deficits ulti-| effect. The Royal Commision can | bushel on the Great Lakes, in order | Notable that unemp 33 "69.500,000. | Mullss and the possible exports during the past ‘difficult about i drei “ented 
mately mean default, painful elim-|be trusted to separate the wheat/to give the Churchill route a Capit Saabs teak aa through neneeill, without, regard period and may be pur- ee cemains of 
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Controversy as to whether or not| vances are down $9,000,000. The 

the. Hudson Bay Railway can be/ saving here is in Zirh to the | smell volume. 
useful in good times may as well | provincial -governments. CAN. VICKERS 
be postponed until we are again in| Generally speaking, the fourth MOVES TO HOLD 
a period of prosperous export trade.| month figures are disappointing.| _ LIQUID STATUS 
For the present advocates of the| Taxation, admittedly, has reached , 
Hudson Bay Railway might do bet-| the maximum. Before Mr. Rhodes (Continued fro mr page 1) 


any changes that are proposed in 
existing legislation or any new 
legislation will ultimately, if not 
immediately, have the full support 
of Canadian bankers. 
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ISTINCTION should be made 


economy and loss of some measure 


v E A @) C9? of political autonomy. 
- T. T N MITED Both debtor municipalities and 
_ Jereditor bondholders can benefit 
from Mr. Bradshaw's comments, 
which are to be published in’ this 
and'succeeding issues of The Post. 
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a = - on ge been approved by certain bondholders | Politicians and government offi- between modifications in the|ter to acquiesce in the temporary clapped on increases last serving the liquid 
.. Wellington Building and bondholders are asked to deposit|cials can get practical guidance. country’s monetary policy or prac-| closing of the line. To keep it open omer a ea that wt corporation. Seal omnes 3 Investment Bankers candle to light us 
Committee is Formed jg néods wits the London & West-| Bondholders can learn better how| tice and modifications in the com-|at the present is simply to demon- tm oder taxation h en regched. tion. ‘This would cause mt 
Teves tedeknieins to appraise government and mu-| mercial banking system. The com-| strate that under present conditions it va , taxation, eral and might cause the reasons for present 
sions; he outiines 


A protective committee has been tod at . . have offset losses, has failed 
nicipal securities, and stand to bene- there i thing for it to do, and : authorities to side with bond- 
§ nothing for ay) © completely to add to the national holder complaining about vac 


formed to represent the interests of mission has had plenty of sugges- 
holders of the 6% per cent first mort- F. H. Deacon & Co. Move tit from any heed which is given to 
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the cash outgo of the Dominion. under the Dry Docks Act, so that ; dictators, whether tru 
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Baie with the receiver and manager |{2e, Sémission to partnership, of Gasoline Prices - mou’ weight with the Geveenesiie | jy tm oe peta rations of the company are under | [J out speculative risk. List of Here is a. volume 
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" the property is put up for sale will | Cou'ter Deacon, who have been sev-/ | contember 2 for the fixing of | be allowed to sell beers, wines and | | betterment in trade which ot to that reported a pany available on request, ight capitalist 
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expenditures, exclusive of interest | °" 7 G- Drew Brook. matically set the price of crude oil | Premier Henry to permit advertis- 387,000 in 1988," an advarice of Diversify Plant Operations bhi img hg ed en Vee, 
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Nova Scotia Old Socata ans | nounced. At the last minute there | ried such advertising and that the|| deficit i. if the fast accumulating | addition to the operation of a float- inative realists. 
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effect some economy measures, which : 
were pledged in pre-election speeches, Canadian gasoline paage as Shere 
MADE: ENTIRELY IN CANADA [4 abolishing the deputy minister-| Would have been a lag of a mon 
plained: : ships in the provincial agriculture |.in the operation of the other plan 
THE CANADIAN FAIRBANKS- and health departments. The liquor| in effecting crude oil prices. 
MORSE COMPANY LIMITED commission was reduced from two to| Secretary Ickes, with his com- 
26-28 Front St. W., Torpnto one member. A cabinet committee of | mittee of 15 has almost dictatorial 
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sponding week in 1982. HE news that the new Brazilian 
coffee crop amounted to 29,- 
000,000 bags on top of a carryover 
of 15,000,000 b@&rs on July 1 and 
on top of the news that world_con- 
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Travellers Cheques sumption of Brazilian coffee had | drink wines 7 
Pee ela Gaeta been 15,000,000 bags in the year] it is ee ~~ that peseibe tint site ate al eg eeaen es G i ee oe ™? caused by our coll 
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New Book by W.H. 
Moore Makes Case 
Against Planning 
Lives of Men For 
State Control — 
Shows Effect of 

. High Taxes—De- 

? clares for Liberty 


‘th the ground of civilization 
ened to Cake beneath their 
feet, despairing men and ee 
have leaped for safety into @ whirl- 
pool of “isms.” The swirling tor- 
rent is fed by printing presses pour- 
ing forth a Niagara of Utopian 
lans and new social theories. 
There are many people with 
schemes for swimming to’safety and 
each one is sure he knows where 
solid ground lies. Here and there 
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means out of depression 
meéans to a more ee distribu- 
tion of wealth.” definite na- 
tional purpose must be, Mr. Moore 
thinks, to retrace (not overnight 
because we ¢annot) our steps which 
have pomey been leading us 
down the road on the left; to work 
back to the highway of competitive 
aerate recent ne 
collective sca. ; 
individually to plenty.” od 
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details the colossal failure of our 
government attempts at credit- 
control, western farm loans for ex- 

le. But there are some re- 
forms in banking in Canada that 
Mr. Moore considers desirable. He 
wants bank directors to know more 


We are pleased to announce that 
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s 39,007,869 pounds valued 
80 compa with $9,255,- 
5,150,541 in the previous 
nths,. @ condiderable drop 
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secure an underwriting of an 
being made to refund an outstand- 
ing obligation mat within a 


as 1,785,828 pounds and of 
167,884, Biack tea from . 
lied 810,716 pounds, from 
6.071, from China 7,652, 
n 956 and from other coun- 
Green tea from J 
4.794 pounds, from Cey 
from China 4,288, ~ 


improved business 
re are a number of 
grade industrial 


lonely figure among the shoutin 
ee ae out that the actune 
is shaking not because of an earth- 
quake but because the torrent is 
eating away at the ‘bank. They 
suggest that it might be better to 
pile up a few sandbags and control 
the flood, rather than to jump into 
the whirlpool to attempt to reach a 
theoretical other side. : 

Such a voice crying in the wilder- 
ness is that of William Henry 
Moore, M.P. ; 

When Mr. Moore questions where 
Socialism, Fascism, | Corporate 
States and New Deals are going to 
lead us he is not speaking as a man 


Keo Oe 
ctw Ae 
"gee OS 


s 


—Caricatute by Cecil. 


WILLIAM HENRY MOORE 


seks to ted tian teen eh the 
agers p s on the 
market; he does not want the larg- 
est loans to be made to f 
trolled by bank directors. 
Credo on Tariff \ 

One naturally reads with increas- 
ed interest when Mr, Moore, chair- 
man of the old Tariff Advisory 


Our times are of our own mak- 
ing.” So concludes this magnifi- 
cent challenge of a great Canadian 
personality to the groups and forces 
that would 
other Canadians of their freedom, 

_ “The Definite National Purpose” 
is published by the Macmillan Co. 
of Canada, Toronto. 
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short time, it may easily run the 
risk of es , 
ro ne result of the 


of investment trust companies to 

‘ise funds for ventures which 
‘might not be able to comply with 
the provisions of the registration 
statment. A large peccnnteee of 
the new issues re red the 
Federal Trade mmission since 
the enactment of the new law are 


One important result of the act 
will be refusal of many ex- 


F. COULTER DEACON 
who have been several years 
associated with this firm 
have been admitted to partnership 


F, H. DEACON & CO. 


Members Toronto Stock Exchange 
CHESTER BLDG., 197 BAY ST., TORONTO 


‘Under New U.S. Law| 


ds where the margin 
arnings and the equity 

of the bond is such 
t it makes them de- 
edly attractivé invest- 


suddenly aroused to protest. In a 
lifetime of writing and speaking he 
has told us whither the abandon- 
ment of economic liberalism was 


perienced business men to serve as 
directors on the board of companies 
which contemplate any public fi- 
nancing. The risk of being a direc- 
tor is far too great in proportion 


Whose newest book, to be published in‘a few days, flings a defiant 
challenge at the Planners of Society whose purpose is to substitute 
State Control of the liberty of the free soul. But he also defies the 
combines and the crooked promoters who would likewise undermine 


Frep H. Deacon 
E. C. Reape _T.G. Drew-Broox 
G. L. Jennison FF. Counter Deacon: 


Onerous Responsibilities Placed Upon All Connected 
With Companies Selling Stocks or Bonds 


mts at present levels. 
e of these bonds have 
er failed to pay their 
rest charges — even 
ing the past ‘difficult 
iod, and may be pur- 
sed to-day to return 
stantial yields. 


.. BAIN & CO. 
LIMITED 
Investment Bankers 
y Street - Toronto 
Adelaide 4274 


- Kingston - St. Catharines 


Uae eee 
-STORS LIMITED 


Shares in this Company provide 
self insured investment with- 
speculative risk. List of 
ities owned by the Com- 
available on request. 


It your investment ad- 
or 


ELT COMPANY LTD. 
‘1 Melinda $t., Toronto 
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ost famous rock garden in 
ominion ...2000 acres of 
- » - the Royal Botanical Gar- 
ing thousands of visitors to 
n every year. Within fifteen 
es of the heart of the city 
find some of the most pic 
ue, historical spots on the 
ent. Visitors can secure 
to local golf and yacht 
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Jeading us. He foresaw the coming 
of the present frenzy for a planned 
society. Years before most people 
understood what he was talking 
about he was fighting to save the 
individual from “unfreedom.” To- 
day he remains one of the few true 
liberals left in Canada, a man who 
sees as clearly the folly of control 
of personal action by the State as 
he sees the crime of control of our 
lives by corporate monopolies. 
Light Amid Confusion 

In “The Definite National Pur- 
pose,” published during the pres- 
ent week, Mr. Moore brings 4 
candle to light us through the fog 
of nomenclature. He traces = 
reasons for present economic con- 
fusions; he outlines what he thinks 
are the honest objectives of the 
ordinary Canadian and even apes 
the planners of society by offering 
a plan of his own—simply that 
people should be allowed to plan 
their own lives rather than have the 
plan drawn up and carried out by 
dictators, whether trusts, social- 
ists, Communists, Fascists, or 
merely bureaucrats. 

Here is a volume for every Can- 


“adian to read, whether he be -an 


outright capitalist, a scion of a 
vested interest, a plain workingman 
out of a job or any one of the many 
groups between. It is the effec- 
tive answer to the C. C. F. and the 
New Dealers alike, a stimulating, 
sensible book by one of our imag- 
inative realists. 

Basic Differences : 

The battle of the “isms,” it -is 
evidently Mr. Moore’s opinion, 1s 
an effort to determine the general 
principles of human conduct. “With 
a common desire for human happi- 
ness we are ready to break each 
other’s heads over the best means 
of securing it.” But in the conflict 
of social utterances our differences 
are basically two; whether we 
should proceed mainly by individuai 
or collective action. The “ismites” 

reach collective action as though 
it were something new. Mr, Moore 
sees clearly that Socialism is old 
stuff in Canada, as in most of the 
world. “We have in our own social 
order a mixture of Capitalism and 
Socialism with a touch of Commun- 
ism, and may have many a valuable 
lesson by simply opening our eyes.” 

Our troubles are of qQur own mak- 
ing. “I believe,” says Mr. Moore, 
“that Canadian poverty is largely 
caused by our collective stupidities.” 
Even the planning of industry is 
not new. Joseph tried it. It led to 
the loss of political freedom for the 
Jews. “The story of planned indus- 
try begins with unfreedom.” So it 
ran through feudalism, the guilds 
and the wars of trade. But eventu- 
ally came economic liberalism, 
based on the doctrine “that indus- 
try is better planned by the millions 
than by the few.” Human comfort. 
social good, advanced rapidly. The 
profit motive was present, but the 
creed was “service for profit.” 
Profit was the motive power; com- 
petition the safety valve. 

aching on Freedom 

Then, the few began to take away 
the individual’s right to plan. The 
State, which had never entirely 
surrendered its control over eco- 
nomic life, encroached further on 
individual freedom. The great cap- 
tains of industry followed suit and 
divided us into zones. “The super- 
men of politics and the supe 
of industry have planned national 
and internationally and when the 
planners appeared to have us on 
the Peak of Prosperity we were 
tumbled to the foot of the Valley 
of Depression.” 

When Socialism came in, we 
needed more tax collectors and 
more policemen, Mr. Moore convinc- 
ingly demonstrates by tangible re- 
ferences. Of our high taxation, he 
says “The diversion of so large a 
Portion of national income through 
government channels is a major 
oa the collapse we have suf- 


Liberalism Sabotaged 

Of course, in a planned society, 
there is no such thing as competi- 
tion. But says Mr. Moore, “When 
you shut out competition you shut 
out the incentive to efficiency.” Mr. 

oore is consistent. Hé dislikes the 
stifling of competition by private 
enterprise as much as by State con- 
trol. “All my life I have disliked 
Bigness and the service it had to 
ciency, Bigness fears’ competition 
and constantly seeks to suppress it. 
We have always known it to. be ar- 
Togant; now we know it to be in- 
efficient under Soci ; and may 


the freedom of the individual. . 


Trenchant Mooreisms 


“Once Canadians and Americans talked grandly of the happ 
coincidence of rich natural resources in the possession of people wit 
indomitable courage. Now, we shake our fists at the monsters in 
the cave.” ; 

* ™ a” 

“Sometimes whole games of people are read 
they know to be right ‘for what they believe to 
the politicians must follow the masses.” 


to sacrifice what 
e expedient. Then 


“We have an advantage when we think things out at home. When 
men get into stuffy halls they do spot think clearly.” 


“Individualists think of men as they are and Socialists think of 
them as something they call ‘humanity’.” 


“Industry is more safely planned by the many than by the few.” 


“The polls possess no magic; they can confer power, they cannot 


confer wisdom.” 
- a * 


“Your Socialist is a dreamer. He is not readily discouraged; when 
one dream is shattered, he dreams again.” 
* 


“Perhaps our agricultural schools would be the better for being 
under the direction of the farmers, rather than the governments.” 


“I would decentralize power. The best of the four bodies that 
govern me is the township council.” 
* 


“T suggest that it is the plain duty of the State to see that a direc- 


-tor directs.” 
© © * 


“When the legislators voted for loaning money and adjusting debt 
they were trying to help a set of poor people and it probably never 
occurred to them that the assistance they gave was at the expense 


of another set of people still poorer.” : 
Ed a 


“It was the savings of the poor not the capital of the rich that 
went into the mortgages on farm land.” 
* * 7” 


“Above all bankers should not be brokers. Bankers should not be 


big borrowers.” 


“An econom 


” * 
that is half flexible and half rigid will never work 


* 


well and some day will be found not working at all.” 


“The Dominion Bureau of Statistics is given over toa realism 
that is sometimes disconcerting to political speculations.” 
. ‘* 


“Neither Democracy nor Socialism has devised mechanism whereby 
it may efficiently conduct industry.” ‘ 


“No substitute has ever been 
individual profit ‘incentive.” 3 


found as industrially efficient as 


* bd 


“Protesting against the iron heel of Democracy, the Socialist is 
not'at all worried about falling under the iron heel of a Socialist 


dictator.” 
oe 


* * 4 


“There are no super-men among us.” 
* * * 


“Your Canadian is not to be readily socialized.” 


“The State should cease intervening between the man and his job.” 


“Individual greed is bad; but group greed is far worse.” . 


“Democracy. is the best of all governments; but it must give 


efficient service if it is to live.” - 


“The State’s ‘shall nots’ are more effective than its ‘shalls’.” \ 


“Credit has been described as 


the mainspring of industry. The 


depression entered its worst phase when the government broke the 


mainspring.” 


. “Refusal to recognize human nature for what it is and work with 
it has brought us to the verge of collapse.” 


“The great inequalities of wealth have generally come about when 


profits were acquired unchecked by competition. 


“Every sane man is the best guardian of his own fortunes.” 


“The return of capital is rarely. excessive under competitive | 
orgnemy. Baty is plainly entitled to no greater return under 
y 


mongpoly than the normal one.” 


“The Canadian planned th 
made a mess of them; the Sta 
do little better for us.” 


suspect it is no more efficient under 
Capitalism.” 

So by brilliant case history and 
logical reasoning, Mr. Moore de- 
monstrates that “our depression 
came about because economic liber- 
alism has been sabotaged by the 
advance guards of State socialism 
and corporatism.” Note the twin 
enemies of our Society that Mr. 
Moore names, Mr. Moore’s attack 
is not directed solely against the 
theorists and the poljticians. He 

oes after the price-fixing com- 

ines. “We have passed back into 
an order. that instead of being self- 
adjustable is adjusted for us. Then 
an insistent demand arises for a 
disinterested adjuster.” 

Mr. Moore, 
“plans,” produces oné of his own. It 
is a plan to compare other, plans 
by. In truth it is less a plan 
than a logical summation of Mr. 
Moore’s economic and social creeds. 
Its purpose is not to order. our life 
by statute but to suggest what 


after railing at) bo 


2s se 
lives of the aboriginal Indians and 
e did its, best for the Indians, it can 


might.be our: worthwhile, definite 

object. This gives the clue to. Mr. 

Moore’s title, “The Definite Na- 

tional Purpose.” - 
Pay “Labor Dividends” 

Mr. Moore’s plan is an attempt 
to find something “better than State 
Socialism, better than corporatism, 
better than economic liberalism, and 
of course, better than what we 
have.” The plan simply is that we 
create in Canada a privileged class, 
to include only the men and women 
who invest useful labor in the main- 
tenance of the social structure. To 
these people the State would pay 
dividends, in the later years of their 
lives just as it pays dividends. to 
those who have bought Victory 


8. 
It is quite obvious that this, is not 
a plan at all; certain! 
the kind that is spelled with a cap- 
ital letter but simply an imagina- 
tive expression of ultimate pur- 
pose of a reasonably satisfactory 
society. And we suspect Mr. Moore 


to Public. - 


a 
By ROGER 8. DAVISON 


It is one of the fundamental principles of commion law that those 
who hold positions of trust must exercise their duties in a scrupulous 
and trustworthy manner. The officers and directors of an incorporated 


compan 


are in a position of trust with respect as they are to their 


shareholders, and consequently are responsible to them for their actions. 


Too often in the past has the 
an officer’s 


osition been forgotten, 


fiduciary nature of a director’s or 


The management of industry has 


too frequently usurped the authority of ownership to further personal 
advantage at the expense of the real owners of the business—the share- 
holders. The United States Securities Act of 1933 recognizes that such 


abuses exist and is an attempt to 
curb the greed of promoters by 
compelling full publicity of “every 
essentially important element at- 
tending the issue of new securities.” 


Duties of Public Company 

Private business is justified in 
expecting a large de of free- 
dom in its operations; ut when the 
public is invited to finance an enter- 
prise, complete information regard- 
ing the character and scope of the 
business should be made available 
and the concern should be subject 
to regulation in the public interest. 
Not only will the investing public 
In nited States now ve 


ee to understand (and more) 
but it may be reasonably assured 
that the information will be cor- 
rect. The’ heavy civil liabilities of 
the Securities Act will ensure that. 

Among other things the investor 
will now be told plainly the pur- 
pose for which the new money will 

used, the cost of raising the 
money, full particulars of existing 
contracts, options, etc., the inter- 
est in the business held by all offi- 
cers, directors and large sharehold- 
érs, the remuneration of every of- 
ficer where such remuneration is 
over $25,000 per annum, the inter- 
est of any officer, director or share- 
holder in any business or property 
to be acquired, and complete finan- 
cial statements clearly setting 
forth the record of the business for 
a period of at least three years 
prior to the sale of securities. 
Glare of Publicity 

The key to the whole act is found 
in the word “misleading.” If a 
statement (in the registration 
statement) is made which will be 
misleading or if a material fact is 
omitted .which was “necessary in 
order to make the statement not 
misleading” the issuer, and its 
peincioes officers and directors, are 
iable. For the business executive 
and promoter the “New Deal” 
means the glare of publicity and a 
new responsibility to investors. 

The new Securities Act does not 
stop with the commendable pur- 
ose of raising the standard of 
honesty in business .management; 
it is also aimed at careless or un- 
scrupulous “experts”—upon whose 
certificate the investor accepts the 
statements contained in the pro- 
spectus. In the future the words 
“as certified to by . . . .” will hold 
a new significance. The signature 
of any expert on the prospectus car- 
ries with it the full responsibility 
of that person for the accuracy of 
the statement made. If, for ex- 
ample, an appraisal company cer- 
tifies the value of a certain prop- 
erty to be $1,900,000 when $500,- 
000 would be a more correct figure, 
that company may be sued, by any 
person soguisieg the security in 
question, for the refund of his 
money or, if he no longer holds the 
security, for damages. Hurriedly 
constructed and lightly signed fi- 
nancial reports sat 
which were a conspicuous feature 
of pre-depression financing, may 
now be conspicuous by their ab- 
sence, 

jas Protection Here 

* In Canada, at the present time, 
a company may be incorporated in 
any province or may take out a 
Dominion charter -under the Do- 
minion Companies Act. in- 
formation required at the time of 
incorporation, however, offers little 
protection to the investor. If one 
of the provinces enacts more rigid 
company legislation it loses 
revenue from the incorporation of 
new companies which quite natural- 
ly apply for their charters in an- 
other province or from the Domin- 
ion Government. 

While our company le 
— of both the Pos - 

e ous provinces, supervi- 
sion of new security issues has 


jurisdiction. only. A 
about to a securit 
the market is requ 
Security Frauds Act o 
the provinces to file 


4} 


oom : hi 
: Goh pe eile tien Sk Oe Sok 4 


Ba ay A. 


legal opinions |: 


formation; and, in Ontario, a pro- 
spectus containing this information 
must be given to the buyer. Busi- 
ness executives and directors may 
be held to account for their acts 


‘through common law action on the 


part of any shareholder. They are 
also legally responsible for the 
truth of any statement made in the 
prospectus of the company which 
must be filed under the various 
company acts. 

Do We Need New Laws? 


The tendency of: the courts in|; 


both England and the United 


States has been to hold directors 


promoters to a strict account- 
ability for the accuracy of the re- 
presentations, when action can be 
taken against them legally; but 
since our provincial governments 
here in Canada cannot pass crim- 
inal legislation, penalties are re- 
stricted to fines for violations of 
the Securi Frauds Acts, The 
question is do we need federal leg- 
islation such as the Securities Act 
which was recently enacted in the 
United States? . 

Under this new law no securities 
(unless specifically exempted) 
be issued until they have been ¥e- 
gistered with the Federal Trade 
Commission. A registration state- 
ment must be signed by the leading 
officers of the company and a ma- 
jority of its board of directors; and, 
as already stated, must contain 
complete information regarding the 
company. If an accountant, engi- 
neer, appraiser or lawyer is named 
as the authority for any part of the 
statement, the written consent of 
such person must be filed with the 
registration statement. 

It is provided: by the act that the 
Federal Trade Commission may at 
any time issue a stop order prevent- 
ing the further sale of the securi- 
ties. A stop order may be issued 
if the commission finds that the 
registration statement does not 
fully comply with the requirements 
of the act, or if the commission be- 
lieves that.it contains a misleading 
statement. Since it is not the pur- 
pose of the new act to pass judg 
ment in any way upon the securities 
offered to the public, the Federal 
Trade Commission must allow their 
sale twenty days after the regis- 
tration statement has been filed 
unless a stop order is warranted. 
The onus is then upon the investor 
to determine whether or not the is- 
sue possesses any merit as an 
investment. 

Penalties Provided 

The effort of the administration 
at Washington to provide the in- 
vestor with adequate and accurate 
information will no doubt meet with 
a sympathetic reception. The pur- 
pose of the act in this respect is 
entirely laudable. Less enthusiasm, 
however, will likely be shown for 
the methods employed and the 
penalties imposed. It is to this fea- 
ture of the act that we now turn. 
It is provided by the act that if 
the registration statement contains 
an untrue statement of a material 
fact or in other respects is mis- 
leading, any person acquiring Oe 
security may sue every individual 
who signed the statement, every di- 
— of oe pomense (whether = 
i or not), every person nam 
as certifying to a portion of the 
statement (but only with respect to 
that portion) and finally every se- 
curity dealer who participated in 
the underwriting of the issue, It 
is not necessary for the investor to 
prove that his loss is due to the 
misrepresentation.. The burden of 
EE op 
either a statemen 

that he had 


not ofe of|been, to date, under provincial) re 


to the nominal remuneration usually 


| received. It will no doubt be equally 


difficult for a company to secure 
the services of reliable experts to 
certify statements es gr in the 
registration statement. Such a re- 
sult will be most unfortunate. 

The power of the Federal Trade 
Commission to issue a stop order 
(preventing the sale of a new se- 
curity) even after the offering has 
been originally~approved is com- 
parable to the sword of Damocles 
hanging over the head of the com- 
pany and the security dealer alike. 
A — order issued in the midst of 
a public offering would unquestion- 
ably put an effectual end to the 
sale of that particular security. 

Cost of Protection 

There are many other probable 
consequences of this new legisla- 
tion. There can be no doubt that 
the investor will have more protec- 
tion than ever before, It is to be 
hoped, however, that the cost of 
such protection will not be a-defin- 
ite halt in the normal expansion of 
business. ' ‘. 

Before concluding this article it 
may prove interesting to refer to 
the position of a Canadian company 
desiring to sell an issue, or part of 
an issue, in the United States. 

(Continued on page ‘3) ' 


Larger Grape Crop 
British Colambia’s grape crop this| The Brown Corporation at Quebec 
year is estimated at almost double | anticipates a cut of lumber this year 
that of last year, at 1,042,000 pounds, | about twice as large as that of last 
compared with. 583,000 pounds in 1932| year, or between 50,000,000 and 60,- 
—an increase of 79 per cent. 000,000 feet. 


MAGIC BAKING POWDER 
ROYAL YEAST CAKES 
GILLETT’S LYE 


Leaders in their respective markets for more than thirty years 
Quality Products of , 
STANDARD BRANDS LIMITED 
HEAD OFFICE: MONTREAL 
A Canadian corporation operating Canada’s largest 
sh food delivery system 
MANUFACTURERS AND DISTRIBUTORS OF 
_ Fleischmann’s Bakery Products  Fleischmann’s Yeast for Health. 
| Magic Baking Powder ¢ Gillett’s Lye s Royal Yeast Cakes 
Chase & Sanborn’s Tea and Coffee 
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the only transparent cellulose wrapping 


material manufactured in Canada. 


Can be obtained only through 
Wm. 7 Stewart & Sons Limited 


oronto - Montreal 


Sub-Agents: 
wine, Hudeon Paper Co., Ltd. 


‘ancouver Pacific Paper Co. Ltd., Vancouver 
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lophane 


_ Interpreter 


The ideal interpreter is the man who translates 
the spirit as well as the letter who makes 
himself the perfect medium for your thought 
That is the way in which “Cellophane” trans- 
lates your merchandise to the public. No hiding ~ 
of quality. No evasion. Your product is dis- 
played for all to see and select — every, point 
of value — color, texture, design or utility —is * 
visible to the eye. 


This is the secret of the remarkable successes of 
those using “Cellophane.” For “Cellophane” 
capitalizes on the basic principle of eye appeal— 
attracts involuntary attention — permits tareful — 
- selection, yet prevents handling and deteriora- 
tion from dust or dirt. Is it any wonder that 
manufacturers and retailers are finding sale- 
ability of merchandise doubled and trebled 
through the use of “Cellophane”? 


Avail yourself of our Package Develop- 
ment Service. Send a few samples of your 
products to our distributors, Wm. B. 
Stewart & Sons Lid., Toronto or Mont- 
real. Absolutely without obligation or 
charge, they will be wrapped in “Cello- 
phane” and returned to you with our 
packaging suggestions, estimates and 


CANADIAN INDUSTR HES LIMITED 
“ CELLOPHANE” DIVISION 
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& , oe “One reasom the effect of the | was $35,415 as against $83,846 the | Col iroquois Falls, Ont. 5’s, at 95.20 made slow pr 
a In respect to the company’s cur- to Exchange Are Maintained tariff was slow g itself felt is previous year due in part to small-| These mills are in ri exceptional a comparison with rece 
ym oo ee Archibald R. Grau- eens eee that huge importations had been|er provision for depreciation and postion fA seation Smooth Rock Falls, Ont, provineial offerings. 
o ie . . aon pe Ce oo eens se See ode. ee net guania en. un- | made in anticipation of the levying a in es of sae this ~ nes We: ag rer i a William, Ont. distribution of this issu 
: ; ; oar changed a ' n year | of th duti d it has taken | for closing stores in Montreal an Pine Fa anitoba this wee 
aries at the end of July last totalled | Electric Corp., a division of Inter-| ended July 31, 1933, Westminster some time to work off these stocks. | Toronto which were responsible for | States, their a du’ « Falls, Montreals Sol 





free. Competition of Bri Col- 
umbia shingles was protested to 
President Roosevelt by mill operat- 
ors irt Washington and Oregon, who 
claimed that while American mills 
were oe only about 50 per 
cent capacity the B. C. mills were at 
about 70 per cent capacity. They 


$19,317,428, a net reduction of] national Hydro-Electric System, re- 
$8,666,824 since the end of ports earnings of $19.10 a share on 
_ 1932. The $14,500,000 bank} its preferred stock during the twelve 
~# loans of International Paper Co.| months ended June 30 last. 

which matured August 15, 1933,] Consolidated operating revenue 
have been extended to August 1,;and other income of Canadian 
1934, subject to the payment of|Hydro-Electric Corp., including 
$1,000,000 on account on February| Gatineau Power and subsidiary 


Daily Capacity 2,200 Tons Newsprint The offering of $15, 

, Groundwood Pulp News Sulphite Pulp ome yield 4.30 

High Grade Bleached Sulphite Pulp ot cas were. taken 
ental tliat elie aie edi tall tot day of the sale 


the Alberta 5’s as the 
new governmental! issu 


Paper Co. showed a larger gross} “Great Britain gets the full ad-|a substantial proportion of the 
and net profit. After increased | vantage of its tariff, because it al‘| company’s frevious losses. While 
provision for depreciation and in-|lows no rebate on raw materials | working capital is lower, ratio of 
come tax reserve and payment’ of | imported and later re-exported as | current assets to current liabilities 
dividends at the rate of 40 cents|a part of finished articles. Take | is higher. 

per share, surplus was increased by | for instance tin plate, which ismade| Losses and write-offs in the year 
a small amount, and working capi-| from steel. Great Britain used to| recently ended have wiped out the 
tal was improved. Improved earn-| import large quantities of Contin-| company’s surplus. Income and 


































































































































































































































15, 1934, and $1,000,000 on May 15,| companies, amounted to $2,377,832] ings are due largely to general eco- | ental steel for use in the Welsh tin | surplus account is as follows: contended that the conditions under. 7 absor 
1934. during the. second quarter of this| nomies An operation and concéntra-| plate industries. Because of the| . Income and Surplus Account which the Canadian mills operated G E oO R G E F tH A R D Y Corporation bonds 
. Net revenue in the second quar-|year. This compares with $2,351,-| tion of the sales force on the more | tariff on tin plate, the Welsh fac- Years Ended April 30 iso | Were inferior ‘to those demanded * mostly featureless. 
ter of this year, before charges, was|536 for the corresponding period preteebie items. Earni 1- | tories have been given considerable $ $ | under the N. R. A. code. Co Engineer active speculative issu 
$9,850,224 against $9,544,618 for] of last year. ed 45 cents per share on the 47,789 stimulus and in turn they have been | Sales ..--+-.-+-+++++++ 821,176 608,279 Use Code Two Weeks 7 little in the week. 
the sme period last year; while Exchange Affects Net shares of common stock against 42] purchasing practically all their | net toss ............... 2084 2818| The B.C. shingle mills, according 305-309 Broadway, New York City, N.Y. quotations are on page 
a 08s ba $1,535,417 after all) wet revenue before interest and| cents in 1982. . steel in United Kingdom, whether | Less: Depreciation ..... 10,241 14,855) + action decid upon by the B. C. Member Gilt-edged bonds, as 
cae ith ung Toone com- | depreciation for the second quarter| For the past three fiscal years | for manufacture into tin plate for) Oyen Woot 16.158! Lumber & Shingle Manufacturers’ Amer. Soc. C.E. Amer. Soc. M.E. Eng. Inst. Can. The Financial Post's a 
ae wi . net loss of $1,856,287 | (°° this year was “$1,994,650, as| Sales have shown little change but | the home market or for the export | “‘ronto and Montreal Association, will operate under the Consultation P nd Pulp Mills on seven representativ 
ae eee ay are against $2,172,904 in the second| manufacturing costs and selling) market. Thus, the tariff on tin plate | forsee. 4800 23,607] N. R. A. codg for at least the first rts Hydro-Electric and their high for the year 
Details of Income quarter of 1932, The current fig-|and administrative expenses have | has definitely helped the steel in- nex anata are, —— ——| two weeks of September. Valuations Steam Power Plants The yield dropped to 4 
Particulars of the profit.and loss| ure is after loss on exchange of | been reduced. dustry.” Mel Bens wc. 0e0esvesens 35,415 83,846 ‘The British Columbia mills have Estimates Plans and Specifications date, due to price a 
account for the second quarter of | $127,026 while the 1982 figure in-| Income and surplus account for No Sign of Inflation Add: Previous surplus.. 417, 1°87 | been advised to operate on identic- Sept. 5 fractional d 
1983 and 1932 follow: cludes a profit on exchange of/ the past two fiscal years is as fol-| _ Mr, Samuel stated that in Great| Predecessor cos’. surd- ..:--- 7309 | ally the same basis as the American the yield up to 4.353 1 
Quarter Ended June 30] $125,669. lows: ene found no ng wre Phar awe ins.t Wee as reas 50,000 | mills for the two weeks’ period. still within striking dis 
Particulars of the consolidated e British government intends to | Less: exp, w/o «----++* Te inti year’s low. eee 
Gross sales ........, 31,653,682 81,209,081 profit and ices staternents for the pe yo a embark upon a policy of inflation or | "ees to Credit Assce, 9,941 | 9 sate inst wey C Aethen Mpc T.C. B.. Warr E. H. Warr P. G. Vemastxs The average yield has s 
Net revenue ..,..... 9,850,224 9,544,618 d quarters of 1933 and 1932 1988 1932 | price raising. There are so many AS. ation ee , z R. W. Wisow W. L. Cunsrm following changes: 
Leas: Int., inc. taxes, secone quarters 0 ; le in Great Britain eki | Balance carried forward 6,262 41,179 | Material decrease in roduction in Yield on S 
i: and subsid. divds. follow: Net sles .....3.sssseeee 463,180 407,616 | eee ee ate gern dididerde, ine |? British Columbia and would also oe Coettien Bends 
paid or accrued . 17,895,927 8,015,924 Quarter Ended June 30 | Less: Cost of sales ...... 822,764 381.150 | # modest living from dividends, in- |" +peticit. necessarily entail a substantial de- — 
Deprec. depl., amort. 1938 1932 ——- ———— | terest, pensions and similar sources | Recovery on life of H. H. Slack. cline in the shipments of B. C A I ] & A | I ts a die’ fiue 
of discount ...... 2,629,012 2,644,367 Gross earn. from oper. .< ‘140,416 186,266 | and to whom a rise in prices would| Cash on hand of $33,601 is more|Cime in ‘he sap) 2 : Set 1... 4360+ July 
Acc. unpaid sub Oper. revenue and F Add: Misc. income ..... 6,175 6,215 : than sufficient to pay off all current | Shingles to the United States. ated Established 1908 acces 4353. Suiy 
divds. and yndist. other income 2,377,882 "2,851,536 ——. ——.| be a serious matter, that the Brit- iliti ich totel $28,311. In ad-| The-arrangements thus made in 7 ron Reta 1 SRR a 
min. interests ... 860,702 _ 740,564| Profit on exch. ..... -...... "125'669 | Gross earnings ......... 146,507 i42,a8i |ish government considers the sta- | abilities which total $28,811. In ad-| | f ee Toronto Stock Exchange eae os 4341 Jun. 
MUGD SOND ckschscheacc 1,535,417 1,856,287! Loss on exch... 127028 |... Less: Sell. & admin. exp. 68,653 82,210 bility of pri to be preferable to dition the com rif has net accounts British Columbia were endorsed by s dard Stocl { Aug. ey covees = +n 
| ar greet Sales Laver wrinok seen ; , a general rige in prices internally. |Iecentoriee of $1110, Chit, redue- | {2° shingle manufactarers and em- inni nee 260.012 4363 Ma 
For the first stm months of, this | eet em og ee gchtait | Lanes Depeee. vosccssers 29/900 15,000 ¢. Samuel € resged admiration Son tx sarveas sasobe during the year | Draced about 90 per cent of the Chicago Board — 
; it International Paper and Power | yop) "venue. *--*:s 11994659 2172/90 | Bond interest ....c0c 18460, 19143 for th r hich Bri- | has been in cash which is lower by | B.C. are production. New York Curb (Associate)’ Select 1933-34 Office: 
= .’s consolidated gross sales totalled Int. amort. of dic. ae Income tax prov....6. 8,000 6,158 | °F “26 Manner in whic Great Bri $26,000 while inventories are Under this plan the shingle mills. ew ) ec 
: $61,684,573. This compared with $67,-| "tnd nor at. —— -~—— | tain had handled her monetary and | #000 (only $12,000, Working capi- | in British Columbia for the period For 1. B.A. of A 
i + 126,769 in the first half of 1982. Net| subsidiary ....... 1,248,028 1,262,681 | Net profit ........., soe 21,579 19,978 | economic problems. Conversations | f°" ot :on Cast of Sept. 7 to 16, will not operate INDUSTRIAL and MINING STOCKS Robert E. Christie, J: 
=»  Yevenue, including other income, but| Deprec. and amort. Rae? COR NOTES vce“ THIN 17,342 | With important Americans had con- = Working Capital their ee in excet of rs mae 0 Read & Co., New York, has b 
7 (before charges, was’ $19,267,881 as’, storage works ... eee —— oo ee * | vineed him that there was a sound 1933 («1938 chin for the whol period. BONDS GRAIN inated by the board of gov 
against $20,906,481. After making pn cannelneneiien ' et Surplus for year ....+- + ,2468 1,568/ body of opinion in the United 204,481 escaas ne DOUre sor waore Direct Wires to— Montreal, Winnipeg, New York, Chicago the Investment Bankers’ A 
provision for all charges, the com- Dividend Fully Earned Add: Prev. surplus ...... 22,904 21,886 cofos that feels that America Current aneeta Hokves ee eel. The mills can use up the 64 hours 6 Jordan Street Toronto of America as president 
y) reports a net loss for the first! Cumulative returns for the twelve |-“*** 1 %* Sdiust. ... 1,850 ..-.-. would have been better to have re- ee ee ' 2 ——|in-any way best suited to their op- ADelaide 3221 This selection is consi 
- nee ans = se saane months ended June 30, 1933, showed) Surplus forward ........ 23,517 22,904 mained a part of the British Em- Working capital ....». ‘ 176,199 oe 0as ee In NO case will age fe ‘ lent to election. nee 
against a net loss of $2,255,803 for | consolidated operating and other rev-| Working capital has been increased P Ratio «++ s0res+s+sser0s 172) 003 010 perate their plants in excess of the Sever etticers selected 
Fixed assets are carried at $203,010 subject to election are 







the corresponding period of 1932. 
Comparative consolidated state- 
ments are as follows: 


by some $23,000. Cash is not substan pire, becoming a sister nation o 
tiglly higher at $3,679 while inventor-| Great Britain, Canada and the 
ies are down some $4,000 at $80,328. | other Dominions. 


enue of $9,510,861. This compares 
with $9,448,679 in the twelve months 
ended June 380, 1932. Net revenue 


dents: G. W. Bovenize 
charge of trading, are the partners. | has been affiliated with the Bank of & Co., New York; R. A. | 






after deduction of depreciation re- | ™4*#mum Jowance specified. 
serve of $26,792. Investment in_com- ——_——_—__——. 






mon shares of Wentworth Radio 










New York Organization 






















Six Mos. Ended June 30 : oe as taf i : : tLe , i y j » Hutchins & Co., ' 
= 1982 $8,040,202 ans i oo anloone ‘secstvabbe:t Oto, $07,952 ae Amerions,” walt Broadcasting Co. is carried at $50,000. F d by Three Canadians goretumpean and meeitiont fom Cansdgt and ar thowe. 15 yaa - are, First of Michiga 
’ ’ 4 ’ ’ . ’ . ’ a 3 ere rm ste nkin 
Gross sales ..,...... 61,684,578 67,126,769 : After sehesiins siCaslar ois from $36,535. Cash surrender vales of Me eeton upon Exgiand, which be - ry en ed eta C00 a ainet z new ee Saunders, | T Mr. } meg joined the National manager of the foreign exchange de- eC. Taran teint a 
P : : Fe s «| | life ji : ! ae , e i ron ‘ : Ov, iphia; 4 
an ne peer nded June 30, 1998, ex il lisbilities include trade accounts pay- considers the one bright and shin-|the Hamilton store and land. There | Ashplant & Co, has been’ formed in| he became associated with Dominion paFrom, 1920, Mr. Goodeve was with veny, Union Bank & 1 
and subsid. divds. bl ‘Vor divide Pay o é 2 avail: | ble of $31,617: owing Pacific Coast | ing light in the world’s-economic | remain outstanding $300,000 of $100 | New York to handle Canadian securi-| Securities Corp. and had been with | Wood, Gundy & Co. in Toronto, Mont- Angeles; executive v 
paid oF accrued .. 15,864,375 16,529,810 | 8'9 tor {wvidends totalled $2,387,595, | Door Mill, $7,841; accrued debenture picture today.” par value, preferred | stock, 26,794) ties. Three Canadians, Gordon 8.|them up to the time -of the estab-| real and New York. In May, 1982, he H. Little, Chicago; t 
Deprec., depl., amort. . P interest of $6,565; accrued salaries Political Prospects shares of class A and 4,000 shares Of | Saunders, Frederick B, Ashplant and! lishment of the new firm. became associated with the Dominion Be ovary, C 


of disct. ......... 5,325,527 5,387,620 | first preferred stock. This compares Charles W. Goodeve, the latter in Mr. Ashplant for the past 23 years | Securities Corp. in Toronto. 






class B, no par value common shares. 
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Ace. unpaid sub. with $2,746,525, or $21.97 a share, in| #24 wages of $4,040 and reserve for} Mr, Samuel does not expect the | “Note: See page 2 for information as to 
divds. and undist. the twelve months ended June 30,| ‘come taxes of $10,131. present national government in Bri- | how a complete analysis of this company cago. z 
— interests ... seas yo 1982. Working Capital Position, as at July 31 on for the full three | can be eee ey 
(in above siaicment all figures stated at| , Comparative consolidated — profit “8. | years ing for its term ¢f East Kootenay Powe 
parity of exchange without adjustment of | #24 loss statements for the twelve |Current assets ........ + 169,008 138,0541 office, Time will be given for-the BR C PAPER MILLS Income Lower! 
Eieenoness | between foreign and United — ended June 30, 1933 and 19382, |Current HMabilities ...... 59,885 61,967 full effect of British tariff policies oe We / Frem Our Own Correspo 
un act t ollow: ~ ; 
company to take into current operations Twelve Mos. Ended June 30 | Vorking capital ......; 109.118 | 96.087 | to manifest themselves and then sn MAY AVOID N R A ee ae 
-  gny profit or loss on exchange at the time , 1983 1932 Capital assets total. $666,082 of appeal to the country will probably oe Bie De Power Co. subsidiary 
a * | 300 in butlaings and equipment after |BO,™RS® tt J thet tne next| INCREASE ACTIVITY saaect and 2 net ope 
— - . an a net ope 






Oper. revenue and 

other income .... 9,510,861 9.448.679 
Profit on exch. ..... cesses 368,730 
Loss on exch. ....... BOBS. cosece 
Profit on bonds and 


950 in buildings and equipment after , ‘ 

reserve of $57,243 for depreciation, and poe? s 0 ae ee ee et 
$75,181 is in patents, trademarks, etc., | #ection hs iti § 
at values estimated by the company.|party lines. “Coalition govern 
Investment in bonds and stock of | ments do not last.in Great Britain. 
Pacific Coast Paper Mills is carried |The Labor-Socialist party is still 
at $107,875; sinking -fund for first | strong and the next election will be 


46 d 
feoreh chases $1980." There is out-|® straight fight between the Con- 


after expenses of $22 
last. This compares wit 
come of $37,422 and ar 
$26,775 for the same 

For the four month 
1988, East Kootenay’s 
totalled $113,541, oper 
$45,031, and net revenu 
the corresponding mor 
vious year the company 
income of $142,489 an 
of $97,399. 






Opens Office in Cuba — 
Says New Era Dawning debent. redeem. .. 265,587 _ 107,428 


Fenner, Beane & Ungerleider,| 7 er 
members of the New York Stock Net See ae ts iin; 8048-202 8401887 
Exchange, who have foreign offices | ™*., smort. of disc. 2 
in Toronto, Paris and London (two} subsidiary ....... 5,011,580 5,068,949 | standing $299,000 of debentures and | servatives and the Labor Socialists. 
offices in London) are opening a uae. aa east. cenere Hensal sinking fund payment of $10,500 bs It is possible rey. eee 
fifth in Havana, Cuba. . | Balance ........+. "7! aSBTEOS ategeas | Ce OR October 37, Stock outstand: | ald will be permi as to 

This is an interesting expression ing consists of 47,789 shares © he would like, and that Neville 


! When United States funds went to 
of confidence in Cuba, following] premium in 1931 Canadian Hydro-Blectrie | Paz value common. ation as to} Chamberlain would take command 


the deposition of Machado as presi-| bad a credit balance with International com complete analysis of this company | of the Conservative party and lead 


“dent and the present disturbed | Paper and Power Co. which was repaid by | can be obtained. it to the certain victory that awaits 
political conditions in the island.| toed co moot interot wey eaee funds end it at the polls.” £4; 
Disappointment in Great Britain 


Charles E. Fenner senior partner,| was exhausted at June 30, 1082. There- A 
FORMER CANADIAN over the results of the Imperial 


says a new era is dawning in Cuba| fore, since the first of July, 1982, instead 
; Economic Conference, according to 
MAN AGER WORLD S Mr. Samuel, is not directed-so much 
against the rates of duties estab- 
LARGEST HOTEL lished in Canada but against the 
rigorous administration of officials 
: Sy ndaie veealens sipand oo to 
° y unfair valuations placed on 
H. V. Hansen, Once With | igh goods. There was. every disposi- 
Canada Biscuit, Now St nena eapoens the 
conom 
Heads Palmer House | agreements because the difficulties 
—_—-— were recognized and it was felt that 
Many Canadians will be interest-| any agreement was to be preferred 
ed in the appointment of H. V. Han-| to a break-up of the conference, The 
sen as peneral manager of the| British were only mildly disap- 
Palmer House, Chicago, announced| pointed that Mr. Bennett had ap- 
recently by officials of the Palmer} parently out-generalled the British 
Estate Corporation. negotiators at Ottawa but they 
Mr. Hansen is well known| have been genuinely disturbed by 
throughout Canadian business| What they consider to be the un- 
circles, having been general man-| ‘fair interpretations put upon those 
ager of Christie-Brown & Co., Ltd.,| agreements by civil servant admin- 
of Toronto, and also general man-| istrators of the tariff in Canada. 
ager of the Canada Biscuit Co., Seek E. M. B, Continuance 
Ltd., of London, Ontario. { Insistent pressure from strong 
The Palmer House, w was| imperialists in London has put 
first opened in Chicago in 1871 by|¥Ppom the British government to 
Potter Palmer, the first, and torn| Continue the operations of the Em- 
down in 1925 te make way for the| Pire Marketing Board, Mr. Samuel 





Operate Under Better 
Conditions Than in 
U.S. A. 


From Our Own Correspondent * 

VANCOUVER.—Pulp and paper 
mills operating in British Columbia 
are not expected to be affected by 
enforcement of the National Re- 
covery Act in the United States, 
despite the fact that the United 
States constitutes one of their most 
important marekts. 

Mills manufacturing paper spe- 
cialties, such as tissues and wrap- 
ping, are already operating under 
conditions considerably better than 
in the United States, where keer! 
competition forced drastic econo- 
mies during the last three years 
B. C. mills are operating accordine 
to a higher labor code than has been 
observed in the United States for| 
some time. 

Most of tHe mills in British Col- 
umbia are more active now than 
they were at a corresponding date 
last year, although prices are stil! 
so low that there is small reward for 
their operations. Westminster Paper 
Company, in the specialty business. 
however, has completed a satisfac- 
tory year and reported a profit for 
the year ended July 31 amounting 
to $21,578, as compared with $19.- 
970 for 1932. 

These profits show net profit 
after bond interest. depreciation 
and income taxes. They reflect a 
greater measure of improvement 
than is indicated, as the depreciation 


Suess Of S800) Wes. S14.008 T, 
greater in the year under revie ‘ 
than in the Saar ended Suly 32. i cs elephone ahead 

















Nationa! Steel Car 
Directors Rei 


Directors of Nationa 
Corp. were all re-electe 
nual meeting of the cor 
August 29. At a meet 
held following the ar 
all officers were re-e! 

Directors of the com: 
















y OFa ig Da | of the profit ted b: i 
and that his firm intends to provide | °, aig Stas tendo tere ee ee 


Seceger for investment of a loss eee abont $28,000 a a o> 
of Cubans inthe stocks and | Ten" OER, BPRS 

7 of United States funds needed for the pay- 
bonds of American corporations. ment of interest and sinking funds. 















Officers are: R. J. Ma 
of the board and presi 
Baird, R. S. Hart, v 
Charles W. Adam, 

treasurer; Abram Van 
ant secretary and assist 


Dominion Stee! Sec 
Nail Order fror 


From Our Own Corr 
MONTREAL.—Domir 
Coal Corp. has receiv: 
24,000 tons of nails for 
ket... This is the first 
kind in more than 14 
mill at the Sydney | 
production on the ord 
employing about 130 
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Public Utility Ea 




































new hotel, is the largest hotel build-| Sid. The decision of the govern- 
ing in th ment to abandon the o alleen f Gress revenue ves 
GOVERNMENT Gor tenn an ae aoe the Board was not Path alt to 1982, and income tax was $2,000 i e 






understand in view of the of 

ee ae oo Dominion 
Bri 

ish citizens. a re i 


tents, having over 2,000 guest rooms 
accommodating 4,000 people. 
The Palmer House is stated also to 











income ; 
Four Menths Ended July 


MUNICIPAL 
oat ae, , 


PUBLIC UTILITIES 








i Soran ae) 
earnings re r this 
Do ee and save delays 














































be th t valuable h ere was a si- Net 
ah sero Big fa re [cua aang Bae Sea [sale evar alors: | A AROUT Shr uo Ta ia oe 
i a“ y liv wor! : ° ‘ = 
LCR Be at laa cts wn pt latte | by om ere a | Reese: The adie taleman knows how inch tine Railway Exral 
en running at ity, , sufficien wasted cooling is heels ; ——S—_—_——— 
N . 2,500 people Pred employed “the — government would re-con- | opportunities to ambitious Jewish a : * pia walle che'meen he 19 Days End. A: 
ESBITT. HOMSON : soereen af the rane r wae. Is Paes ee seleah tn tea peo Beene?! soaidind: on wants to see is away from the store or office or 1933 "3938 
, . ansen, - . , ‘ + : ° 
and Company Limited row some language ‘rom his old ih Eetnome Federation which was | Samuel, Son & Co. Toronto, whole: tied up with someone else. So, instead of board: See tice 
an : m ht ron, an te see Fy ve . 
al Buil TORO Comedies betinses iness, might say that see os founded ot Ams ee eee steel ing his train and trusting to luck, the experienced na 
Royal Bank ding, NTO 3 ert Mond, who is well-known salesman telephones ahead for appointments, In | 
r. Samuel said that it was Edmonton this P ; oot Weekl 5 
A re —— ee Active rp ner sag gen = oe. peteraiies ‘ More ean Senncees is invested in way he covers the towns in his territory with . Fy. 
ana world- yeott monton - 2 
runaing full time ight and day, fe against German products, as had ene ee employ 4 4 pertons and ‘ maximum efficiency. His Long Distance calls are SALS 
lng about 650. All other | been reported in the press. Rather, | Titer, “sccmdine ty eho ena an economy because they help him avoid loss of 





firms at Sherbrook 
a C4 Sees eet e are Ratoules een set omnes 





4 {ansus Aigures, covering the 





time and useless hotel bills, 
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Villiam, Ont. 
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nd Specifications 


affiliated with the Bank of 
in the United States and 
nd for the past 15 years was 
of the foreign exchange dee 
920, Mr. Goodeve was with 
ndy & Co. in Toronto, Mont- 
New York. In May, 1932, he 
ssociated with the Dominion 
s Corp. in Toronto. 
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> him avoid loss of 
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BOND MARKET 
FIRM, INACTIVE 
IN LAST WEEK 


bor Day Holiday Inter- 
need — To Issue 
0 


ivity and firmness character-, 
teed the Canadian bond market in 
the week ended Sept. 5. Govern- 
mental issues were generally stéady, 
yielding fractions of recent gains. 
Corporation bonds had few changes 
most of them fractional. The Labor 
Day week-end resulted in general 

ishness. . ee 

- evidence of the inactive Mar- 
ket, there were no new tender calls 
reported and only two municipal 
bond sales. County of Lanark, Ont., 
got 101.21 for an issue of Maso 
five per cent, 20-year installmen’ 
ponds for highways. Harris Mac- 
Keen & Co. got the bonds in keen 
bidding from 16 firms, most of the 
bids being above par. This is con- 
sidered significant of the attitude 
of investors toward municipalities 
which are conservatively financed. 
The county reduced its debt in the 
last year. City of Longueuil sold 
$90,000 of 10-year, 5%’s to René 
T. Leclere at 97.11. : 

Due to interference with market- 
ing, because of the holiday, the offer- 
ing of Province of Alberta 22-year 
b's, at 95.20 made slow pears in 
comparison with recent estern 
provincial offerings. More sad 
distribution of this issue is expec 
this week. 

Montreals Sold 

The offering of $18,500,000 City 
of Montreal 4% per cent serial de- 
bentures to yield 4.80 to 4.85 per 
cent was immediately successful. 
The bonds were taken up on the 
first day of the sale. This leaves 
the Alberta 5’s as the only recent 
new governmental issue yet to be 
absorbed. 

Corporation bonds have been 
mostly featureless. Even the more 
active speculative issues changed 
little in the week. Comparative 
quotations are on page 14. 

Gilt-edged bonds, as measured by 
The Financial Post’s average yield 
on seven representative issues, made 
their high for the year on Aug. 29. 
The yield dropped to 4.341% on that 
date, due to price advances. 
Sept. 5 fractional decline brought 
the yield up to 4.853 per cent, but, 
still within striking distance of the 
year’s low. 

The average yield has shown the 
following changes: 

Average Yield on Seven Gilt-edged 

Canadian Bonds 


May 31 ...... 44 4 


7 
Aug. May 15 ...... 4.566 


Select 1933-34 Officers 
For I. B. A. of America 

Robert E. Christie, Jr. of Dillon, 
Read & Co., New York, has been nom- 
inated by the board of governors of 
the Investment Bankers’ Association 
of America as president for 1933-34. 
This selection is considered equiva- 
lent to election. 

Other officers selected by the board 
subject to election are: vice-presi- 
dents: G. W. Bovenizer, Kuhn, Loeb 
& Co., New York; R. A. Gardner, Mit- 
chell, Hutchins & Co., Chicago; Henry 
Hart, First of Michigan Corp., De- 
troit; Edward Hopkinson, Jr., Drexel 
& Co., Philadelphia; Donald O’Mel- 
veny, Union Bank & Trust Co., Los 
Angeles; executive vice-president, A. 
H. Little, Chicago; treasurer, Cloud 
Wampler, Lawrence Stern and Co., 
Chicago; secretary, C. L. Felske, Chi- 
cago. 


East Kootenay Power 
Income Lower in July 
From Our Own Correspondent 
MONTREAL. — East Kootenay 
Power Co. subsidiary of Power Corp. 
of Canada, reports a gross revenue of 
$32,654 and a net operating income 
after expenses of $22,447 for July 
last. This compares with a gross in- 
come of $37,422 and a net income of 
$26,775 for the same month last year. 
For the four months ended July, 
1988, East Kootenay’s gross revenue 
totalled $118,541, operating expenses 
$45,031, and net revenue $88,510. For 
the corresponding months of the pre- 
vious year the company had a gross 
income of $142,489 and net revenue 
of $97,399. . 


National Steel Car 
Directors Re-elected 


Directors of National Steel Car 
— were all re-elected at the an- 
nual meeting of the company held on 
August 29. At a meeting of directors 
held following the annual meeting, 
all officers were re-elected. 

Directors of the company are R. J. 
Magor, Hugh N. Baird, Russell D. 
Bell, D. B. Dewar, F. E. Meredith, 
K.C., Glyn Osler, K.C., W. E. Phin. 
Officers are: R. J. Magor, chairman 
of the board and president; Hugh N. 
Baird, R. S, Hart, vice-presidents; 
Charles W. Adam, secretary and 
treasurer; Abram Van Hassel, assist- 
ant secretary and assistant treasurer. 


Dominion Steel Secures 
Nail Order from Britain 


From Our Own Correspondent 
MONTREAL.—Dominion Steel and 
al Corp. has received an order for 

1,000 tons of nails for the British mar- 
ket. This is the first business of its 
kind in more than 14 years. The nail 
mill at the Sydney plant will begip 
Production on the order immediately, 
employing about 130 men. 


Public Utility Earnings 


it Kootenay Power 
‘ 1933 
$32,654 


1932 
$37,442 


July— 
Gross revenue 
Oper. expenses 11,207 


10,667 
Net income 22,447 


26,776 

Four Menths Ended July— 
$113,541 $142,489 
45,031 45,090 


88,510 97,399 


Railway Earnings 


10 Days End. 
1933 


g 
++ 3,526,000 3,730,000 


Aug. 31 
1982 Change 
-PR. . . 

~N. RB. .., 4,887,987 4,405,013 


—204,000 
+482,914 


"News of Investment Markets |r 


r. eh a ime 

Tax Collections Index |/z=- 
| of Municipal Credit} 
‘ 


Authority Outlines First Principles for Munici- | 
palities to Maintain Good Credit Record — | 


Taxes Must 


Thomas Bradshaw, an éxpert 
on municipal) finance, formerly 
finance commissioner of Toronto, 
and now president of the North 
American Life Assurance Co., 
recently delivered a paper before 
the Ontario Municipal Associa- 
tion recommending changes in 
municipal financing: The Finan- 
cial Post publishes the first sec- 
tion of his comment below. 
Remaining sections will be pub- 
lished in early issues. 


In a recent article in one of our 
one financial papers (The Fi- 
nancial. Post) there appears the 
following statement: 

“In a period that has had few par- 
allels in all the history of the past 

or prolonged depression of business, 
commodity and security values, the 
obligations of Canadian governmental 
and municipal borrowers have stood 
the most rigid test of adversity with- 
out failure to pay interest and princi- 
al when due. Defaults there have 
een, but with very few exceptions the 
amount of bonds involved has not been 
at, nor have any of the defaulting 
orrowers been cities of first rank— 
of a total of some $1,363,000,000 of 
municipal obligations in’ Canada it is 
estimated that not over $80,000,000, or 
about 6 per cent is in default on 
either principal or interest.” 

This is a commendable record, 
made possbile through the substan- 
tial increase which has taken place 
in the Dominion’s population dur- 
ing the last 50 years; through the 
tremendous growth of national 
wealth which forms the base of all 
taxation, through the willingness 
on the = of property-holders to 
be taxed and through the response 
made to the levies necessary to 
carry these immense debts. Truly 


On| it is a record which every elected 


representative and official should 
strive his utmost to maintain. 
Immediate Past 

How can this record be main- 
tained? 

To act intelligently and wisely, 
we cannot ignore events of the past 
few years. Prior to 1929 there 
were voices declaring against 
the steadily increasing growth of 
municipal expenditure, the steadily 
increasing burden of debt and of 


taxation. But there were others—, 


more vociferous, if not experienced 
—which loudly proclaimed a new 
economic era, an everlasting pros- 
perity which had come to stay, an 
consequently were prone to disre- 
gard entirely the mounting costs of 
municipal government, It is hardly 
necessary .to enquire..which was 


right. 
An Infallible Test 

There is one test which may be 
applied to any municipality, and 
which will inform us more certain- 
ly concerning its financial condition 
t any other single one, and that 
is—“The amount of unpaid taxes.” 
This one item indicates whether 


Expert Urges 


d | municipali 


Not Be Beyond Citizens’ 
Ability to Pay 


OMAS w 


councils are imposing upon taxpay- 
tion pion od eee aonal %o 

n 0 ca y 
It also we whether hey ve 
mo by way of debenture 
debt, the pro es of their citi- 
zens beyond ability to meet 
the debt charges which carry. 

No individual municipality will 
be mentioned, but let us take ten 
of our ‘major cities. In 1928 the 
average per capita arrears of taxes 
was $11.67; four short years later, 
or in 1982, this had increased to 
$18.82, or by no less than 61 per 
cent. A » in three municipalities 
which have recently defaulted, tax 
arrears increased from $20.62 in 
1928 to $50.52 in 1982, an increase 
of 145 per cent. Can our record of 
financial meeciy Me long main- 
tained if this conti ues?, The fact 
Bh o somee of those = eon 

e the government of our 
municipalities have either failed or 
neglected recognize that since 
1929 we have been fluctuating in a 
heavy sea, and it is necessary to 
reef our sails in order to meet the 
changed conditions. 

One of the main reasons why our 
municipalities have been able to 
obtain money freely and at such 
reasonable interest rates to carry 
out their improvements and under- 
takings, is their good name and 

h credit standing, reflected in 
the general view, entertained by 
investors, that a municipal secur- 
ity, being a trustee investmen 
represents almost the minimum o: 
capital risk. If this is -doubted, 
capital will. quickly seek other 
channels for investment. 


It. would be an interesting ss 
and experiment if councils. woul 
instruct their treasurers to prepare 
annually for each member a state- 
ment setting forth yearly records 
of per capita arrears of taxes for 
say the past ten years, both for 
their own municipality and also for 
other municipalities, the latter for 
comparative purposes. Such an ex- 
hibit might serve as an excellent 
chart for some years to come, and 
also an indication of the relative 
position of each community as com- 
pared to others. 


Assessment 


Another important factor which 
determines the soundness of a 
's affairs is the assess- 
ment—the basis upon which taxes 
are levied. No greater ground for 
dissatisfaction and dissension can 
exist in a municipality than an un- 
fair and inequitable assessment. 
The assessor should be a man be- 
yond suspicion; he should be effi- 
cient an cananie = determinin 
values. In the discharge of h 
duties, he should be freed from all 


outside influences? including mem- | an 


bers of councils. His duties are de- 
fined in the Act, and in discharging 


20 Points 


To Aid Municipal Credit 


By THOMAS BRADSHAW 
President, North American Life Assurance Co, 


It may be well to emphasize some of the points which it is 
believed are especially worthy of consideration and application, 
and which will assist in maintaining our municipal record and 


credit: 


1. Increase in municipal debt must be halted—that now existing 


can and should be decreased 


‘ 


. Assessment, the basis of the whole municipal structure, must 
be sound and almost 100 per cent revenue producing. Pro- 
vision should be made in the budget for non-collectable taxes. 
Properties of pee taxpayers should be eliminated yearly 


and the roll freed 


rom dead assessment. . 


- The budget should be completed by January 31 in each year. 


. Expenditures for the 
of the year. 


ear should not exceed cash receipts for 
the year. There should be no debit bank Palance at the 


end 


. The first installment of taxes should be payable as early in 
the year as possible, say the first of May. 

. The aim should be to collect taxes in the year in which they 
fall due. The accumulation of large arrears undermines the 
municipality’s credit and is often the indication of approach- 


ing financial difficulties. 


. Bank borrowings and bank interest should be kept down to 
a minimum. Bank loans should be necessary only in the first 
three or four months of the year pending receipt of the first . 


installment of taxes. 


. Current deficits should never be funded. If such a rare con- 
dition should arise the deficit should be levied for in the 


succeeding year. 


os 


. Relief debentures, if justified, should not be for more than 
five years, and for only 25 per cent to 50 per cent of the net 


cost of the year’s relief. 


. Educational costs must be reduced—and they can be. 


- Local improvement debt should be incurred onl 
lutely essential and well within the benefitte 


when abso- 
ratepayers’ 


ability to pay, as well as that of the general ratepayer. 

. Public utilities’ operations should yield a profit after all oper- 
ating charges, depreciation, interest and principal. 

. Guarantee of bonds shoul not be countenanced. Subsidized 
bonds are not a sound method of financing. 

. Capital debt should be incurred only when a corresponding 
/useful and necessary capital asset in aonuiped. - 

. The installment method of issuing bonds is the only safe and 
sane way of issuing debentures for municipal] purposes. : 

. If bonds are issued by the sinking fund method the annual levy 
must be made, turned over to the fund, invested immediately 
and in only the highest grade of securities. 

. Adequacy of the sinking fund should be tested annually and 


certified to by the auditors. 


. Municipal debentures should be.payable in Canada only. It 
is doubtful if the added marketability in making payment in 
United States or Great Britain is Compensation for the risks 


of exchange. 


. Munici 
tract. 


lities must adhere to the terms of the debenture con- 
echnical equivocation must be avoided. 


Municipal accounting should be efficient end in capable hands, 
There should be a continuous monthly audit. 


Weekly Recor’ of Financing in Canad 


SALES GY MUNICIPALITIES, PROVINCIAL AND OOMINION GOVERNMENTS 


Date Bold 
M *reeeeeeene 


ereeereeee Aug. erreee Wood, Gundy & Co., 


Bold to 
and syndicate 


Tanark — Veeeeeereeeere Sept. eerere Harris, MacKeen & Co, eeeeeeeee seeeerree 
Rene T. Leclerc Inc. 


Longueuil, P.Q. See rerer arene Sept. 


T 


eeeeeeeeerrnre ee 


Rate Doe ‘Amount Price Yield 
5% 1955 $2,000,000 98.87 5.525% 

20-yr. 35,200 101.21 4.85% 
Sits 10-yr. . 90,000 97.11 eevee 


Current and Capital Finance _ 
There are two sections of mu- 
nicipal finance—current and capi- 
of which has its 
features and each of which should 
receive ca consideration if we 
are to maintain previous 
record. Reference ° be made 
first to current finance: 


Budgeting 
The budget is the chart for cur- 
rent revenue and current di- 
ture. Its preparation should be the 
first und g of the incoming 
council, A at deal of the pre- 
liminary de be carried 
out by the permanent officials 
early in the new year. It is believed 
that no sound reason can be ad- 
renee why the on es ae 
repared, considered by counc 

end persed by the end of January. 
Any number of excuses will be 
forthcoming that this cannot be 
done,‘ but they all disappear if 
there is the desire and the will to 
t. The books and accounts of 

the previous year can be clo 
reconciled, audited and the balance 
sheet canes by the 20th of 
January. e longer this is de- 
layed the greater will be the diffi- 
culty in completing it. Practically 
all our banks, trust, loan insur- 
ance companies have their annual 
statements compiled and audited 
within ten days after the close of 
the year. 
Early consideration of the bud- 
get is important for the following 


reasons: ~- 
1. It enables the administration 
to readjust the expenditures 
promptly in _ accordance with 
changi conditions. It is well 
known that some councils permit 
unwarran tutes to con- 
tinue until the end of May simp! 
of delay in bringin 


which do not conform to 


budgetary scheme. 
2, mate budgetary, enables the 
collection of year’s revenue to 
synchronize more closely with the 
year’s expenditures. Tax bills are 
want ee reer be come tine Ts 
t sho 8 

aor which would minimize bank 
borrowing. 

3. Promptness and competency 
on the part of the administration 
enhances the credit and reputation 


of the municipality. On the other | j 


hand, laxity in these matters tends 
to breed Sanity throughout the 
whole administrative staff and even 
throughout the community, thereby 
resulting in a lack of pride on the 

art of citizens and a dilatoriness 
n meeting their tax obligations. 


tures \. J 

If our municipalities are to main- 
tain or better their past financial 
record, the administration must in- 
sist that the r’s ditures 
shall not exceed the year's revenue. 
It is not sound finance to close the 
year with either a bank overdraft, 
or with a number of accounts pay- 
able. In other words, the munici- 

ality should live within its income. 
This is not ap ‘idealistic or theo- 
retical aim, but is one which our 
best municipalities carry out and 
which can be carried out by all 


municipalities. - 

It is recognized that practically 
no municipality collects 100% of its 
taxes within the year that levy is 
sa ee EN eee 

ractic no munic 
ess than 100% of hs éstimated 
expenditures. The course the 
ursue in order to make 
nee expenditure is to include 
inthe levy for “uncollected taxes, 
an amount representing the ap- 
proximate shortage on co. on 
according to past experience. In 
the first year that this principle is 
adopted there will be a somewhat 
higher mill rate, but in succeed 
soar ek janbnds pagesom EP 
ayments rece on acco - 
cain be earefully husbanded. 
These be available as revenue 
for the nas year, and in addition 
there would be less to borrow and 
consequently smaller charges tor 
Bank interest. 

As an illustration, we shall take 
one of our Ontario Munici 
which did not provide for “uncol- 
lectable taxes,” and thus. practically 
year in and year out ‘permitted 
yearly expenditures to exceed 
yearly revenue. It became such a 
usual state of affairs that coun- 


the | were as 


% Tom Fermer . 


1983 botente, the ssity, however, 
is nece % 
for even more widespréad and 
drastic action in this regard.” 
Assessment 
In some municipalities 


eee en even at ee 
resent jevel necessary 

the tax rate to obtain the 
ome) peli cies To aoe Oe — 
undesira expenditures mu 

be decreased and, in a number of in- 
stances must be substantially 
lowered to bring the tax levy with- 
in the ratepayer’s lessened ability 


to pay. 
Tax Collection 

An efficient system of tax col- 
lection is indispensable. Should not 
the official charged with the duty 
regard himself as analogous to the 
accountant in a mercantile or in- 
dustrial concern in charge of Re; 
ceivables? His duty is to see that 
bills receivable are paid promptly 
when due, and that when open ac- 
counts are payable, customers will 


closed, | settle. Upon failure he immediately 


takes steps to obtain satisfaction. 
He knows that the longer the bfll 
or account is outstanding the 
ter is the likelihood of loss. 
oréover that official’s efficiency 
is more or less judged by his 
ability to effect collections. He 
recognizes that bank borrowings 
have been made bécause of credit 
which has beén extended and his 
object is to decrease his firm’s bor- 
rowings at the earliest possible 
time in order to preserve its credit 
and save interest ch . Many of 
our municipal offic do regard 
their duties in this light with the 
result that in such cases arrears 
of taxes are kept down to a mini- 
mum, bank borrowings and interest 
charges are unknown or very light, 
and in addition community pride 
and interest is developed and sus- 
tained. . 
Practical Principles 

Adherence to the following 
practical points has beer most 
helpful. z 

1, Budgets considered and settled 
not later than Jan st. 

2. Taxes made paygble in two or 
three installments, either May and 
September 1st or April, July and 
October 1st. Income is thus made 
to synchronize closely with ex- 
penditures, heavy bank loans are 
avoided and interest charges min- 


mized. 

3. A studied system of discounts 
for payment for second and thitd in- 
stallment with the first, and penal- 
ties for failure to pay any install- 
ment when due. 

4. An efficient system of tax col- 
lection and records. 

5. The use of the machinery pro- 
vided in the Ontario Municipal Act 
to enforce thé payment of taxes. 

6. A well organized plan on the 
part of councils, citizens and news- 
papers to popularize prompt pay- 
ment of taxes. 

7. The lower the rate at which 
the levy is set, the greater will be 
the percentage of taxes collected. 


Farmers’ July Receipts 
Almost Double ’32 Figure 


Cash recei by farmers in July 
from the sale of wheat and other 
grains, livestock and butterfat were 
anew double the ompent reeony 
in July a year ago and only 
cuales than the total for the previous 
month, according to a monthly com- 
pilation of the W. Sanford’ Evans Sta- 
tistical Service, Winnipeg. Aperes’- 


15,000, in June. 
“ vad ceeteibution to , the aor 
1938, total was wheat with $8,640,000. 
Other grains accounted for $2,352,000 

and batterfat for $1,341,000. 

Cote Garneau Open 

Montreal Branch Office 
MONTREAL. — Cote-Garneau * 
investment bankers of Quebec City, 
have opened a branch in Montreal. 
Offices have been secured in the Mont- 


rea] City and Districts Savings 
Building on St. James Street. 


Bond Sales 


County of Lanark 
County of Lanark, Ont., has sold 
pr, po of five: 
m 
Keen & Co. at 
the oeay 
0 


llows: 
Harris, MacKeen & Co. eeeeee 


Scie, toate & 
Bick teaes ao: 


S eratits ebeeceeesoes 
Eient CO, cecveere 
ood, th Wii tanshedeoees 


eereeeeeee 
& Co. erteeererre 


Shoes ee ceracoe geese 


Glo vies 


-BROCK 


_New styles .. . New shades 

. « » but of thea same 
conscientious standard of 
workmanship that has made 
Brock the largest selling hat in 
Canada. 


‘Jin the lower-price field 
ST. LAWRENCE and DUNBAR 


HATS by WOLTHAUSEN, BROCKVILLE 
Hatter to gentlemen for over half-a-century 


Factories 

Earned Net $6,834 
Carriage Factories, Lid.; showed a 
net income of $6,834 for the year 
ended July 31, 1988, before providing 
for income war tax. The deficit 
account at the beginning of the year 
stood at $680,244 and now stands at 
$673,410. ' week ending August 28, amounted to 
_ The capital stock of the company | 11,522,000 bushels compared with 9,- 
consists of 12,008 7 per cent cumu-/ 622,000 for the previous week and 
lative preferred shares of $84 each, | 7,960,000 for the same week last year. 
less shares held in trust, and 12,-| Over half of world shipments origin- 
000 shares of $100 par value com-/| ated in Australia and the Argentine. 
mon stock. The dividends on the/ North America reported shipments. of 
cumulative preferred stock have been | 4,475,000 bushels which exceeded ship- 
in arrears since August 1, 1915. The| ments of the previous week by one 
last payment was $1 per share partia) | million. Russia again cleared a small 

payment in August, 1931, and action | amount of wheat. 
oe take place again in September.| During the first four weeks of the 
he company reported cash of| present crop year world shipments 
$2,819, accounts and notes receivable | have amounted to 39,014,000 bushels 
of $69 and $4,500 due by a director. 


000 for the same weeks last year. 
The increase, this year as com 
with last is due entirely to a heavier 
movement of wheat from the Ae 
tine and to a lesser extent from Aus- 
ntine shipments da 
the past four /weeks have excee 
those cf the corresponding weeks of 
1982 by about 10 million bushels. 
North American shipments have 
been lower during the past four 
weeks than during the same weeks 
last year, shipments amounting te 
15,441,000 bushels com d with 18,- 
648,000 during the rrespon 
period in 1932, 


The current and accrued liabilities 
were $2,931, consisting of taxes, $305, 
and amount due preferred phare- 
holders $2,626. . 


Australia, Argentina Lead 
World t Shipments 
World shipments of wheat for the 


tralia. 


compared with shipments of 29,158,- 


BANKING 


New Westminster and Vancouver Tram- 
ways, first issue, 1895; | 
Halifax Electric, 1895; and People’s Heat 
& Light Co., Halifax, 1897; 

London Street Railway, 1896; 

Pontiac and Pacific Junction Rail; 
1897 (now oes sf the CPR); 


URING the course of fifty 
Prats as investment 


bankers, Hanson Boos. Inc, ne played 


. ; 
Railways, harbors, street 

; industries, to serve 

ever lasger communities, have 
the firm's facilities to i 


ed for and the firm's 
teas tase cad etagheat Corals 


and beyond its. 

Some-of the early financing undertaken 
Hanson Bros. included:. — © 

Quebec and Lake St. Jobn Railway Com- 

British Columbia Southern Reilway Com- 
pany, 1892; 

Ottawa and Gatineak Valley Railway, 1893; 


’ HANSON BROS 
ute _ inconponaten” 
INVESTMENT. BANKERS — Established 1883 
: 255 Se. James Street, MONTREAL : ; 


Inser-Provincial incial Bridge at Ottawa, 1898 
(now owned by the CPR.) ; 
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Canada, United States, Mexico, British | On this important point, the evi- or n. go M of a change of mood « has stimulated sales | 

Empire, $5.00 per year; all other coun- persone Oppose Ber good men who have not volunteered | for the If, on the other hand LIMITED é of wearing sppa" 
tries, $6.00. dence given in British Columbia by | their services and: commandeer | ence. 10d. just because people Business Established 1889 Stel ondtins, accord 1 

Mayne D. Hamilton, superintend- | them for positions of importance. d are tired of * report. 

THE MACLEAN PUBLISHING CO., LIMITED | merce in that area, 18 Important. | merce let it be said that it has on avor- : crease” tiumbe 
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quickly the fruits of scientific in-|*° wide in scope and so great in| tempt to maintain wages at a level | who has to wrap Sip. car goes closer to 








































i? . 
| ae ‘ 
x ° ihe igs out of 
{ stunt : : A aid bd nid cana _| nations were not sold on ¢o-opera a veh many p a 
vestigation the Chamber brings some ‘newer nomic siteation simply: reduces the | Mtlfe; mares retain the runt at | tmbled in the anate room af dhs |ariting ther and taeeer apart | Qt | Mc aM Bere ite SGanedian fare 
All these points were clearly | blood to its directing, foree. true purchasing power of those| Ws Ipperet supporters.” — Harold oa'to McTavish, who waprely knows | “om it, Thete have arisen prophets a _ ENGLISH GRILL seat 
brought out by various correspon-| The gravest peril that besets any | whose incomes age more teneltive te a oe eae to etand & corner,” ® ™ eco pevtection hes beset  ieue ef beee Hf , RATES ee 
dents who replied to Mr. Court-|large society or institution is price changes. If there were|., “hem St. Paul said ‘I am a citizen| | AmSUS, it’s your turn to treat us — bet roe ie tee of busi- ri — $2 to $4 more Oatvng busines 
auld’s attack. Yet criticism of ad-|that the “willing horses” will be equilibrium between _ industrial aoe meee oe ee at the | all ) should be, carried to its u mate and — $3.50 to $6 had, is to keep the | 
: Even the ee Boos _be ignored.| allowed to carry the load. And| wages and farm prices there would Bull’ = x Babbit cr . ea sp nee, Sara, berets of Tesehton pa bare conclusion, the of in- Twin Beds — $6 to $8 open - the Can: a 
s . . er- e 
stitutions must | after a while the willing horses get | not be enough of an economic crisis turies later riment had died down MeTavish cramsbat aber mlont hertes . “ew mon built up 











a Packe 





. down 
o be constantly on guard against the | to like it and, in more than one | left in the world to be noticeable. pots i by demo hte ton Rog- Septet “Oh! Now we'ts. qai@. Ye've, things with other nations. People in |. ; Ma 
' expense, States are thinking OR a, te nager 


. 


essity for 


Huals. The 


ENT OBLIGATION 
ELDING 5% 


FULLY SUBSIDIZING 


ck Co.,Ltd. 


1935-1946 


of Canada has promised 
e Trustee for the bond- 
principal and interest so 
0 and odd amounts. 


nterest yielding 5°/, 


Weir «e Co. 


ing, Toronto 
London 


anufacturers of 
INDUSTRIAL 


and 


HOUSEHOLD 
Cottons 


in Canada 


for over 


NTY-FIVE YEARS 


MINION | 
EXTILE 
any Limited 


MONTREAL 
TORONTO 
WINNIPEG 
VANCOUVER 


pta (gratis) or all fae- 
yarehousing Canadian: 
sources, write to the 


URCES DEPARTMENT 


ibrary 
MONTREAL, P.Q@ 
Wm. Phillips, 
Manager, 
5 McGill St. (Room 306) _ 
re 
RN CANADA write— 


NTARIO 


the Border Cities 


e best at prices that 
p always moderate, 
ose to stores, the- 
es, churches « . five 
nutes from Detroit. 


\FETERIA and 
GLISH GRILL 


RATES : 
Single — $2 to $4 
cuble — $3.50 to $6 

in Beds — $6 to $8 


ESTON D. NORTON | 
Manager 


NTINUANCE of & 
coal toward more active bu 
ness in Canada is rted for the 

week by Dun & radstreet. As 
evidence of this are cited: increas- 
ing carloadings, higher bank clear- 
ings, decreased unemployment, ris- 
ing prices, and larger aa ae 

f retail sales it is report a 
ome volume is being obtained but 
that low-priced goods continue to 
receive most demand. A larger 
number of tourist visitors to Can- 
ada in the last week, partly due to 
the Canadian National Exhibition, 
has stimulated sales - ae 
items of wearing apparel, J 
ad novelties, according to this 
report. sh 

There has been a “surprising in- 
erease” in the number of encour- 
aging reports from small industries 
in all provinces that are beginning 
to feel the stimulus of 
business, the commercial agency 
etates. 

In Western Canada business con- 
ditions indicate a tendency to im- 

rovement. In some sections it. is 
fardly noticeable, but in others it 
is marked. Manitoba is reported to 
be suffering heavily from crop dam- 
age, and retail sales in eae 
and other centres show little im- 

rovement as a result. On the other 
ey northerly sections of Alberta 
report conditions decidedly better, 
this being reflected in retail sales. 
Main lines of business continue to 
show moderate improvement in 
British Columbia. With the excep- 
tion of Manitoba and parts of Sas- 
katchewan, sentiment is reported 
much better in the four Western 
provinces. 

Canadian conditions are so large- 
ly affected by those in the United 
States that it is worth noting that 
in the week ended Aug. 80 Ameri- 
can business showed its fourth suc- 
cessive week of declining activity, 
according to Dun & Bradstreet. The 
retrogressive parade of statistics 
was led by price indices, followed 
by steel production, electric power 
consumption, and bank clearings. 
Canada did not get quite as sharp 
a stimulation from optimistic ex- 
pecitieee of recovery as did the 

nited States, and as a result may 
not suffer as large intermediate 
sinking spells. 


* * * 


Would Reduce Tariffs 


ESIGNATION of Raymond 

Moley as Assistant Secretary 
of State in the United States is 
being generally ascribed in the 
press to differences of opinion be- 
tween him and Secretary Hull. It 
has been inferred that from now 
on the views of the Secretary of 
State are more likely to prevail in 
United States’ economic relations 
with other countries. If this inter- 
pretation is correet; one would 


naturally expect that the inter-/| p 


national policies of the Roosevelt 
administration will now undergo 
some changes, the Journal of Com- 
merce, New York, points out in a 
recent editorial. 

_ Secretary Hull generally is cred- 
ited with standing for maximum 
international co-operation for the 
restoration of world trade through 
the reduction of tariffs and related 
measures. Up to the present time, 
the economic policies of the admin- 
istration have been directed toward 
making this coufitry dependent on 
foreign nations to the smallest pos- 
sible extent. 

If the departure of Mr. Moley 
from the United States administra- 
tion is an indication of the shift in 
the country’s basic policy from ex- 
treme economic nationalism toward 
co-operation with other nations, it 
must be regarded as a favorable 
omen. 

= - ob 


U. S.. vs. Canada Hog 
Programmes 
REPRESENTATIVE of The 
Financial Post asked one of the 
leading executives of a large pack- 
ing company in Canada whether the 
U. S. Government’s programme of 
urchasing 5,000,000 hogs is apt to 
ave any repercussions in Canada. 
He thinks it will not have an im- 
mediate effect. 

The United States Government 
proposes to  - 4,000,000 pigs 
weighing from to 100 Ibs. at 
from 6 to 9% cents a Jb. and 1,000,- 
000 sows soon to farrow (weighing 
a minimum of 275 lbs.) at the mar- 
ket price on the day marketed plus 
a bonus of $4. Meat packers will 
be asked to process these pigs and 
the meat will be distributed to the 
needy in the coming at = 
immense pro, e pai 
for by $85,060,000 obtained by a 
processing tax on the hogs which 
will go into effect September 30. 
The levy will be.paid by those who 
turn the swine into marketable 
pork and will be less than one cent 
a lb. 


Secretary of Agriculture Wallace 
thinks this programme will reduce 
the total tonnage of swine market- 
ed for 1938-34 season by 1,800,000,- 
000 Ibs. or about 16 cent of the 
hog tonnage annually marketed in 
the United States. It is also a 
of this pro e to take 20,000,- 
000 acres of corn out of production 
in order to adjust the supplies 
corn which are used mainly as feed 

or hogs. 

The Canadian executive referred 
to stated that in-his opinion this 
would have no effect on Canada, 
whatever. He admitted that in the 
end, in so far as the plan is suceess- 
ful in reducing the hog population 
of the world, which is not af a peak, 
% would be good for C in 
did a gmarkete. The United States 
: ood business some years a 
m Great Britain in hams but the 
chief competitors of Canada now 
are Denmark and other continental 
eye. of the pitture 

80 many out P 
may prove Linh ent also 


to the Canadian farmer to contifiue 


feeding pigs, That is necessary if 
Canada po Bh, which has now a 
more ideas business than ever 
it had, is to keep the British mar’ 
ket open for the Canadian 

Incidentally the fine w g cap- 
ital position built up im recent 
coer by Canada Packers is a great 
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Montreal, Toronto, Winni- 


peg Account for Big 
Increase Over June 


Canadian bank debits in July con- 
tinued the uptrend of May and/| second 
June and with a total of $8,528,- 
000,000 exceeded the figures for any 


month since October, 1930. 


Not 


since July, 1929, has the volume of 
financial transfers in the form of 
8 


in July, 1983. 
were made in both 


Toronto as activity in the stock 
markets reached a peak but chief 
feature was the sharp increase in 
Winnipeg influenced by 


After seasonal adjustment, the 


July figures for Winnipeg, showed | a 


an increase of over 85 per cent on 


the June total; the actual fi 


gures 


being ‘$831,700,000 in July and 
$410,990,000 in June. The gain for 
the Dominion was 46 per cent after 
seasonal ‘adjustment. The Mari- 


times showed a 


ht 
0.7 bee 


of 


per cent; Ontario a gain of 17.6 
per cent; British Columbia a gain 
of 2.3 per cent. July, 1933, debits 
were 62.2 per cent ahead of the total 
in July, 1982, for all Canada while 
the gain for the first seven months 
of the current year as compared 

th the same period in 1932 was 
18.7 per cent. In the first four 
months of the current year debits 
were under those of the same 


months in 1932. 


Other Indexes Improve 
Not only was July the third month 


in which 


neral increases were 


shown in the volume of debits but 
the indexes of physical volume of 
business and employment in manu- 
facturing plants moved up 2 points 
in July;.the index of wholesale 
prices was up 70.5 as compared 
with 67.6 in June; index of common 
stock prices was up by 11.5 per cent 
and index of shares traded on the 
Montreal Stock Exchange. was up 
to 328.9 from 279.0. Percentage of 
bank debits in July to bank deposits 
at the end of June was 188.6 which 
compares with 116.8 in the same 


month of 1982. 


Out of 82 clearing houses, 21 


registered gai 
ures over t 


ns in July debit ig: 
same month in 1932 


while 20 showed increases over 


June, 1938, figu 


res. Comparison of 


monthly figures by clearing houses 


is as follows: 


i. BANK DEBITS TO INDIVIDUAL - 
COUNTS AT THE CLEARING HOUSE 


CENTRES OF CANADA 


, JULY, 


WITH COMPARATIVE FIGURES FOR 


4IUNE, = one SERN. 
"s omitted 
Maritime Provinces— 
Fovinces July 
gas Clearing 1933 
4 $ 


22,820 
5,492 
14,664 


42,976 


865,124 
45,049 
5,908 


916,081 


8,118 
5,908 
4,082 
43,000 
5,406 


Sherbrooke .. 


Total—Quebec 
Ontario— 
Brantford ... 
Chatham .... 
Fort William . 
Hamilton .... 
Kingston . 
Kitchener ... 
London 
Ottawa 
Peterborough . 
Sarnia 


4,982 
8,442 
3,911 


June 
1938 
$ 
21,45 

6,975 
12,658 


40,087 
824,986 
49,200 
7,058 
881,244 


7,081 


1932 

» 

duly 

1932 

$ 

4 24,055 
6,180 
15,988 
46,178 
587,632 
54,285 
5,582 
647,449 


current monthly letter of the 


Fey a 
- 


t Demand Being Built 


stimulated by some Government 
scheme to promote public works. 
Ju om the totals for the 
first eight months of the year, 
seems ene that awards for 
1983 will be the lowest recorded 
since these agers were first com- 
piled in 1911, In 1982, the total value 
of contracts awarded amounted to 
$132 — *<* this = it ao 
Pp at a figure o million 
will hardly be reached. . 
The above annual totals may be 
com with the average value of 
buil contracts between 1924 and 
1928 which amounted to $384 mil- 
lion, or with the average for 1911 
to 1929, which amounted to $292 
on. 


decrease 
per cent; Quebec a gain of 10.3) milli 


Quebee Leads - 
Quebec led all the provinces with 
a total of $3,586,600, in August, 
tario with \ 


Alberta 
with $1,682,500. Totals for. 

and Manitoba, while small, showed 
an improvement over July. 

_ Some authorities view the situ- 
ation and see little hope of revival 
even in 1934, but others are more 


optimistic. Among the ee 


Bank of Canada has this to ony 

“It seems evident that in spite of 
the apparent surplus of residential 
space in most Canadian cities, at the 
present moment a latent shortage of 
considerable magnitude is accumu- 
lating. Moreover, renewed ansion 
of industrial activity will lead to de- 
mand for types of factories and utility 
development: dependent upon the in- 
dustries which participate most ac- 


EMPLOYMENT GAIN 
OVER 15 PER CENT 
SINCE FEBRUARY 


More Persons Employed 
Than in 1932 at 
Aug. 1 


Employment in.all industries in 
Canada at August 1 was higher 
than at the same date of the previ- 

ear, the first time tha 

on recorded since the start 
of the 1929 depression. Employ- 
ment in manufacturin, ustries 
also showed a good gain at A) 
1, payrolls on which this is - 
lated increased 2.6 per cent. 

Based on the returns of 8,261 
firms, the index number of the Do- 
minion Bureau of Statistics for all 


‘industries rose from 84.5 at the be- 


ginning of July to 87.1 at August 1, 
the base for the index being 1926 
equals 100. Since the spring there 
has been an increase of 104,000 per- 
aons in the payrolls of co-operating 
firms, this increase representing an 
addition of 15 per cent to the ranks 
of the employed. - 

Activity increased in all five eco- 
nomic areas, employers in Ontario 
and the Prairie Provinces taking on 
the greatest number of extra work- 


9/ers. Employment in Ontario, how- 


4,265 


1,158,167 1,075,291 


19,898 


| Total—Ont. . 
Prairie Provinces— 
Brandon .... 
Calgary 
Edmonton ... 
Lethbridge ... 
Med. Hat .... 
Moose Jaw .. 
Pr. Albert ... 
Regina 
Saskatoon .., 
Winnipeg ... 


Total—Prairie 
Provinces .. 999,174 
British Columbia— 
New W'minster 4,770 
Vanceuver .. 117,791 
Victoria .... 23,857 


Total—British 
Columbia .. 


Grand Total 


2,883 
68,683 


1,515 
45,072 


145,918 


17,246 
1,423,675 1,865,181 


2,285 
55,416 


9,214 7,929 
831,695 410,990 
552,315 

,051 


4 
119,202 
20,885 


148,588 


975,929 


2,723 
84,624 
28,920 

3,016 

1,74 

5,62 

1,682 
35,899 

8,82 

264,716 


$87,765 


4,578 
91,744 
21,954 


118,278 


for Canada 3,527,824 2,982,417 2,175,590 


aon ; Canadian ; 
“\;Business Indicat 


Compiled by The Financial Post 


Transportation— 
Car loadings (Aug. 26) 
C. P. R. gross earn. (Aug. 21) 
C. N. RB. gross earn. (Aug. 21) 


C. P, R. net earn. (July) ... 
C. N. R. net earn. (July) ... 
iron and Steel— 
Pig iron, tons (July) 
Bteel, tons (July) 
Automobiles te No. (July) 
Aute Vehicles— 
Passenger, sales, No (July) 
= buses, sales, No. 
Auto exports, No. (July) . 


Building permits (July) ... : 


Contracts (August) 


of | Newsprint— 


rodyetion, tons (June) .... 
Byers, tons, (June) 


Seles akg fess) 
s ° 
Manufactured, Ibs. 


Production, bbls. (July) .... 
flour ex ls, (June) 


board 
me) ... 


pr. (June 


er rmant Index (AUG) +> 
Bite Fong oeoat 
Finance— 

Failures, No. . ener 


Bank htt 


Insurance sales ,(July) 


Automobile Fin 
New sare (July Sead 


1933 


41,887 
2,171,000 $ 2 
2,928,648 $ 


= 
1,868,380 § 
820,466 § 


31,689 
49,076 
6,540 
4,569 
571 
1,790 
2,082,802 $ 
9,479,000 § 12, 


171,419 
163,161 


63,271,100 
sees 
68,089,347 | 101,7 
1,822,928 
544,507 


24.70 
1,965,667 
118,971,404 
7,440,000 
3/228,000 
1,239,698 
42:190,900 
359738,380 $ $5,710,571 
51,845,011 $ 42,318, 
‘998.678 
~"y 
1,870,018 


15 
2,616,800 8 
nro ; 

27,413,533 
80,255,000 § 84,469,000 

fe tenaas § | isibone § Seta atesTE 

¥ . 1, 578 1 : 

‘ebcha’ pesiod,aiy dbo Ate 1b. be joa ty ies 


ever, was not at a higher level than 
at August 1 a year ago, although 


4\this was the case in the other four 


areas . 

Toronto was the only one of the 
leading cities to report curtailment 
of employment at August 1 com- 
pared with the beginning of the pre- 
vious month, although Quebec and 
Windsor failed to advance. Sum- 
arr of employment in the eight 
leading cities hee which separate 
tabulations are made by the Do- 
minion Bureau of Statistics and for 
the Maritimes, in which none of 
cmon cities are located, is ag fol- 
ows: 

Maritimes—Sixth successive month- 
ly increase reported at August 1. 
Manufacturing was slacker, but high- 
way, railway and building construc- 
tion were more act 


ive. 
Montreal — Total payroll increase 


Weekly ~ 
Latest Cumulative Jen. 1 to date 
1938 1932 
1,218,784 1,381,824 
65,441,000 $ 71,930,000 
84,899,720 $ 95,142,793 


6,229,521 $ 6,111,587 
$2,168,515 $ 829,076 


67,899 ‘84,518 
179,540 207,994 
44,802 47,141 


30,001 30,716 


1982 
40,826 

,881,000 $ 

2,743,041 § 


859,708 $ 
208,708 $ 


7,817 
27,506 
7,472 
3,478 


544 
1,540 


4,412,169 $ 
0 $ 


5,082 
4,659 
-158,218 
989,800 


3,502. 
10,604 
12,189,591 § 
55,043,800 § 
161,968 894,181 
165,895 807,287 
Hi 700 = 308,021,000 
107,288,072 482,449,942 
245 «= 425,380,281 


‘anit Latha 
uti 


881,587,889 555,187,131 
40,766,000 
16,078,876 


5,170,187 ~ ie ase 
149,766,000 161,808,000 
b memean § siameas 
rye 


1 
31,081. 17. ; 
1se'be8 988 18-088" 
208,878,000 § 


420,967,800 


Tsai 
_ 978,81 


oato.aes 


110. 
1,669,1 


104,209,189 
4,486,000 
6'349,000 


1,054,454 
47,807,000 


15,867,427 

0.3 

™ 1,200,008 

4.148.081 § 
sarin 


yal Bureau of 


1.004368 5 


feey in that expansion. This view is 
rect contrast with the o ae 


of — too pessimistic as’ to the 
future, during a depression, is almowt 
as common as that of being over 
optimistic during a boom. 
“It is clear that many residences, 
weer and flats are still in use 
t would be torn down and replaced 
under more normal conditions. en 
income has been reduced and wages 
are declining there is a strong tend- 
ople .to live with 


ency for ‘man 
tative . ost impossible to 


relatives. It is 


it} estimate the extent of over-crowding 


am wage earners and the unem- 
ployed d ng a depression. Some in- 
ication of the extent of this om- 
ena may be obtained! from the ra 
increase in demand for residen 
space during a period of recovery. 
“While there are vacancies in many 
offices and stores in the cities, a 
large number of firms are occupying 
space than or. expect to use 
under normal conditions, and for the 
present at least, there are a good 
many firms who are willing to put up 
with old and inefficient buildings 
rather than to increase their rents by 
moving to adequate offices at a time 
when earnings are below normal. 
“The total building shortage now 
accumulating must amount to at least 
$100 lion a rand may amount 
to as much as $150 million. The trend 
of expansion in Canada is strong. It 
Nl re-assert itself as soon as recov- 
ery is well under way.. The present 
period of ey quiescence must 
soon be offset by increased activity. 


less 


MacLean paling Beperts bases 
its optimistic outloo ig: e fact the | Minister 
ce ma- 


index of the of building 
» com by the Dominion 
tistics, has definitely 
turned upward. e low point of 
75—the base being 1926 equals 100 
—was reached in April, while the 
July figure is 81. en this u 
ward trend is realized by the public, 
there willbe an acceleration in ac- 
tivity in order to make the most of 
the abnormally low prices now ob- 
in all lines,” MacLean’s 


ines 
monthly report states. 


againgt the usual seasonal trend 
struction and manufacturing 
the chief contributors. 

No change reported, manu- 
steele being more active and serv- 
ices slacker. decline was reported 
at August 1 a. year ago, 

Toronto—Seasonal decline reported. 
Manufacturing was brisker while tele- 
phones, services and retail stores re- 
eased employees, 

Ottawa— Gains were reported in 
manufacturing and highway construc- 
tion while other groups remained at 
July 1 levels. A year ago a loss was 
reported. 

Hamilton—Losses in iron and steel 
were more than offset by gains in 
textiles and some other lines. Large 
gascenees were noted at August 1, 

WwW r—Little chan reported 
tie 1. Automobile factories 
slightly reduced their staffs. Employ- 

ent was in greater volume than in 
1982 or 1931, 

Winnipeg—Construction, communi- 
cations and manufacturing all made 
small ‘additions to their staffs while 

er groups remained at the July 1 
evel. 

Vancouver — Manufacturing, 
construction and trade showed im- 
provement; building was slacker. Re- 
ductions were indicated a year ago. 


Coke Output in July 
Well Ahead of 1932 

Production of 144,812 tons of coke 
in Canada during July was the second 
highest monthly output reported for 
the year to date, being only exceeded 
by the 150,850°tons of January. The 
tonnage for July showed an improve- 
ment of nearly 7 per cent over the 
revious month and 14 per cent over 
uly of a year ago. Output in the 
western provinces at 13,189 tons 
showed little change as compared with 
13,299 tons in June but the tonnage 
made in the eastern provinces ad- 
vanced to 36,625 from 30,846 and in 
Ontario to 94,998 from 91,401 

During the month 43,387 ‘tons of 
Canadian coal and 154,597 tons of im- 
ported coal were carbonized to make 
44,812 tons of coke. For the first 
seven months of the year output of 
coke totalled 953,622 tons as compared 
with 968,821 tons during the corres- 
ponding period of 1932. 
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New Industries 
and Plant Extensions 


in Canada 
By The Pinanetal Fest 


Products Canada, 
incorporated Canadian 


subsidiary o 
Clevela: 
floor space in 
where they will manufacture auto- 
motive parts and assemble and finish 
a well-known bicycle of English make. 
It is stated that within three months, 
assembling of British moterezelos wil 
be added to the operations. W. O. At- 
kinson, is president of the new con- 
cern, J. S. Reid and John Newell of 
Cleveland are directors and Norman 
J. Meliveen, is sales manager. The 
rent eompany hag a manufacturing 
woe ch in Pari 
sales branch in Paris, 
Platinum Products, Limited, has 
been formed as the Canadian subsidi- 
ary of Platinum Products Corporation 
of New York, N.Y., and has established 
headquarters in Toronto for the as- 
bling here of hi a-arede cigar and 
garette lighters for distribution in 
the Canadian market. 
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National 
Corporation 


Builders of Passenger Cars— 


Freight 
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not reo these 

schemes, no matter what may’ be 
done elsewhere.” 

Mr. Runciman’s declaration was 
inconsistent not only with the con- 
clusion arrived at by the Prime 
, in conjunction with Mr. 
Roosevelt, but also with Mr. Cham- 
berlain’s statement concerning the 
need for the resumption of inter- 
national lending, as one of the 
measures to bring about a 
recovery in prices. Even if the 


| 
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‘CANADIAN VICKERS LIMITED take pleasure in ansfoun- 


cing that 


they have 


all sales and manufacturing © 


rights formerly held by WILLIAM HAMILTON LIMITED 
of Petecbocounh; Otero 3 ; 


retained. 


This continuity of personnel, together 


with increased plant 


facilities, ensures even better servicing of the former William 


British Government has determined ona 


to abandon public works as a reth- 
edy for unemployment, it need not, 
says the Schroder economist, have 
followed that it should close the 
London market to foreign borrow- 
ers who wished to raise money for 
this purpose. Formidable cul- 
ties stand in the way of any re- 
sumption of international lending, 
owing to the shocks that have late- 
y been’ suffered by investors in 
oreign bonds; and a reopening of 
this system, which was so impor- 
tant a factor in pre-war prosperity, 
seems to be a measure that might 
have had active support from the 
British Government. 

“Its attitude on this point was all 
the more unfortunate, because the 
need for public works is almost the 
only point on which a_ certain 
amount of agreement can be found 
in all the groups into which mone- 
tary opinion is split. America is 
extensively committed to this me- 
thod of reducing nena 
Italy has already practised it on 3 

t scale and without serious 

amage to her finances. y 
is said to be planning a great 
schemq of roads for rapid motor 
transit; and above all France, once 
second only to England as.an inter- 
national provider of capital, 
favorably inclined to public works 
as a rag to a recovery of enter- 

rise in Europe.” 

r The British attitude has thus 
been one of flat refusal to adopt a 
remedy for which a large section 
of public opinion at home is favor- 
able, and which is being tried or is 
about to be tried by many of the 
countries with which co-operation 
is evidently desirable. But in one 
respect, though she has been care- 
ful to say nothing about it, pos- 
sibly beca our rulers have not 
noticed the Yact, she has been put- 
ting into practice an expansionist 
policy on a very large scale. This 
is in the matter of the inflation of 
urchasing power. Inflation is used 
fn many senses in these days, but 
one of its most usual meanings is 
an increase in the amount of money 
in the hands, or in the bank bal- 
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Steel Car 


Cars — Street Cars — Air 


Dump and Industrial Cars of all 
denertpGhuta, Automobile 

Frames, Woodwork and Parts — 
Steel Pressings —Forgings— Drop 


Forgings. . 


HAMILTON, ONTARIO, CANADA 


621 St. James Street, MONTREAL, QUE. 


Hamilton Products. 


8 eas ll hin tladiy soasied 


(WILLIAM HAMILTON DIVISION ) 


EDMONTON & 
DRUMHELLER, Alte. 
GORMAN’S LIMITED 


R. 
BUILDING 


Silver Fox in Lead 


Silver fox pelts aceounted for 4 3 


t | almost a third of the raw fur sales in 


provement, How far 

has been brought about by Mr. 
Roosevelt's o Nekine by the timely 
assistance of Na’ in ae 
States, it is hapeastale ts “ we t 
e to say. Bu 
PSO 
e@ 0 ces an - 
activity America has 

done much to ote a more en- 
“ene spirit in 6 countries; 
and the improvement has been 
manifested even in those nations 


American recovery 

being watched by those who re- 
it as being unsoundly based, it 
that the favorable move- 

of business here is of ex- 
ceptional importance. For if those 


¢ who foretell reaction in America are 


important than aes 8 substantial 
¢’ 


Sovian tuower hee had | 
er ess sensa 
tional but stil considerable effects. 


A LEAGUE bulletin notes the 
most cheerful news publ 
it since the of 


ous 
Gus thewh by’ considerable sam. 


. 


ht, the effect of such reaction 

be much less devastating, if, in 

the meantime, the rest of the world 

has found out that it is not as poor 

d depressed as it thought it was. 

to the position of 

, though there has 

no sign of improve- 

ment in the ee of , the 

general coun , judg- 

ed by Ay of the lek 

figurés, shows a very definite im- 
provement. 


Ontario in the 1931-82 season, some 


20,082 skins having been sold for ~ 
$559 


284, whereas the sales value of 
all pelts amounted to $1,857,452. 
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JOHN 


COTTON’S 
TOBACCOS 
“Scotland’s Best” 


Mere adjectives will not do 
justice to this famous tobacco 
which is recognized by con- 
noisseurs as the world’s finest. ° 
JOHN COTTON’S secret 
process of blending can not 
be equalled and makes it the 
friendliest, smoothest, mel- 
lowest tobacco you ever 
smoked. 


In three strengths— 
Mild » . Medium 
Strong 
1 Ounce Tin - 25c 


2OunceTin - 5S0c 
4 Ounce Tin - $1,00 


It’s the “Hidden Values” 
that Count 
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Specify 
Westinghouse 
Control for your 
Motors 


Canadian Westinghouse Company, 
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WINNIPEG NEW GLASGOW, N.S. 
KIPP-KELLY C. GRANT 
LIMITED 
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FOR NEAR FUTURE 


, Charlesworth Commission 
Due for Drastic 
- Overhauling 


TO REMAIN PUBLIC 


Reported Decision to Revise 
National Radio Does Not 
Mean Private Owner- 
ship. 


1 From Our Own Correspondent 
: OTTAWA —With the return of 
Premier Bennett and with the re- 
sett by the a of a 
urray report on ’ 
future of the Radio Commission 
may be decided by the cabinet in 
the near future. 
Political gossip, of the backstairs 
- variety but none the less authentic 
and trustworthy, indicates that the 
resent commissioners — Messrs. 
esworth, Steel and Maher— 
| have written failure over the policy 
of public ownership which was 
i Einded to the country, burnished 
E and polished, in all its pristine 
- | beauty, just 18 months ago. 
_ | .. Either the policy has failed or 
' | those to whom its administration 
~~ | was entrusted have failed and a new 
radio deal for Canada is believed to 
be an inevitable consequence. 
° ‘ Type of New Policy 
' Nevertheless there seems to be 
a good deal of misunderstandin 
abroad. The interests who oppo 
public ownership in the beginning, 

















































who advocated a privately-own 
monopoly under strict Federal 
supervision or ordinary private 
| enterprise, are launching a new 
drive aimed to supplant the present 
policy with their own. Apparently 
a they believe the public is sick and 
BA tired of commission control and 
would gladly welcome a different 
policy. But a close canvass of the 
Ottawa situation reveals that this 
is not a correct appraisal of the 
situation. Public ownership, it is 
-true, has displayed all of the weak- 
nesses expected and forecast by its 
,.eritics but, nevertheless, a new form 
of state operation is indicated: not 
@ complete reversal of policy, 
4 Press is Disappointed Y 
As to. the failure of the present 
commission, a brief summary of 
“the newspaper field will furnish 
_ adequate proof. At the outset 
“many influential papers opposed 
the creation of the commission: 
other papers, equally influential, if 
not mére so, supported public own- 
ership. After some eight months 
of commission activity, all the press 
which originally criticized the policy 
are more confirmed than before in 
their antagonism. And the favor- 
able press has gradually been driven 
away from-the commission and into 
the camp of its enemies. In a news- 
aper sense, it is true today that 
commission possesses few 
friends. The commission has lost 
ne as heavily in popular favor as 
the favor of the press. 
Many Mistakes 
The why of this unpopularity is 
not far to seek. The commission has 
made many costly and silly errors. 
To’ begin with the appointment of 
the commission—including Thomas 
Maher, ex-party organizer of Que- 
ec—aroused the strongest suspi- 
cions of political partizanship. And 
subsequent actions, more particular- 
ly*in the granting of licenses to 
private citizens for small 100 watt 
stations, has tended to confirm the 
fear that — ownership cannot 
be divorced from political patron- 


ae 
ig A 


" 
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The commission, also, has stirred 
7S regrettable controversy by its 
eS, nch programmes. Laurier, 
= after the school rumpus on the 
autonomy bills of 1905, remarked 
that never again would he introduce 
in Parliament a bill with the word 
“education” in it. When the com- 
mission set out to send French pro- 

es over national hook-ups 
=) ~-Various interests rose up in arms— 
=)  - and they are interests not without 

'?__ influence in the Conservative party. 

Inept in Politics: 

Moreover, the internal adminis- 
~ tration of the commission proper 
~ has been marked by acute controv- 
‘a © etsy. Questions of the past politi- 

>. cal services of persons given highly 
" remunerative positions; the seem- 
ingly unnecessary duplication of 
staff; the dismissal of prominent 
officials _ as : A. Weir, orig- 
inally in charge of programmes— 
all Reco matters have tended to 

dim the prestige of the commis- 

' gioners and undermine confidence in 


Be 


m. 
» Finally, the commissioners have 
proved themselves to be singularly 
‘tactless and inept in their public 
relations. For example the propor- 
tion of French programmes going 
over national hook-ups has been cut 
down but not until q political up- 
roar occurred (the Prime Minister 
is said to have intervened) and not 
before more than one of the com- 
» ‘missioners had vigorously defended 

» the policy on the ground that 40 

oe r cent of the population is French, 

e commission lost heavily both in 
the English and French-speaking 
communities. 

Mr. Charlesworth, the chairman, 
has been most unfortunate in his 
public interviews 
Asked at Edmonton g few weeks 

o if many complaints regarding 
French programmes had been re- 
_ ceived, he was reported by the press 
as mee that. a few letters had 
ut they contained gram- 
» ‘matical errors and = Yolo were 
- written by uneduca people. Mr. 

Charlesworth is now reaping the 
>) bitter fruits in indignant orations 
=) from friends of the masses. 

oe Now Beyond Succor 
there is any sin in the political 
calendar which the commission has 
-mot committed, Ottawa has not 
heard of it. Ifthe commission had 
caught on with the public, by achiev- 
~ ing 2 high sta of broadcasting 
at the outset, the personal slips and 
< gd would not have mattered. 

e common impression seems 

to be'that the standard of commis- 























. And general disappoint- 
nt coupled with a legion of les- 
wer indiscretions appear to have 
laced the commission quite beyond 


- U r. . 
As to the future, few donbt that 
i be a general houseclean- 
only question is, when? 
is pledged to a 






soon after 
the Tariff Commission, in spite of a 
great deal of pressure from Ottawa 
to induce him to accept that office. 
But it is claimed that one reason the 
Tariff Commission post did not at- 
tract Mr. Brownlee was the lack of 
assurance of permanence, and the 
prospect that the Commission, as 
now organized, might disappear 
should there be a change of govern- 
ment at Ottawa. 


reason why the 
the legislature should seek alliance 
with Conservatives instead of with 
Liberals, ‘except the personal fac- 
tor resulting from the fact that Mr. 
Hoadley 
prominent in the party are former 





and speeches. | ¥ 








sion brosdcasting is lower than it |! 
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LT.-COL. SIR HERBERT AUSTIN 
Chairman of Austin Motor Co., 
Longbridge, Birmingham, Eng Fe 
whose company is establishing a 
chain of sales and services through- 
out Canada. Sir Herbert is_recog- 
nized as one. of the No. 1 motor 
magnates of the world. His Leng- 
bridge plant employs 14,000 per- 
sons. 


arliamen’ enquiry next session 

ut with the Murray report in hand 
the cabinet might move sooner and 
thus head off much criticism from 
opposition groups. 

Between the lines of the Murray 
report it is apparent that the writer 
believes the policies of the present 


ed | commission have been unwise. Mur- 


ray recommends that commission 
control should be separated from 
the actual business of broadcasting. 
Yet today the commission is active- 
ly in charge of programmes, one 
of the commissioners being the 
chief of the programme division. 

What the Murray report is be- 
lieved, here, to commend, is a com- 
mission composed of outstandin 
men in the fields of education an 
commerce, acting without. pay. 
Under them a general manager— 
an expert in jo entertainment— 
would be in cha of the broad- 
casting. It is rumored that if this 
sort of a commission weré created, 
Murray would accept the genéral 
managership, . 


U.F.A. AND TORIES 
SEEN IN ALLIANCE 
TO HOLD ALBERTA 





Would be Logical Effect 


of Mr. Brownlee’s 
Withdrawal 


From Our Own Correspondent 
EDMONTON.—Without waiting 





for the report of the Royal Commis- 


sion on Banking and Finance, and 
the subsequent ‘action of -Parlia- 


ment, Alberta i j ada; 
arin aireody: oe eeatral 6th, the present plans with regard 


that there is going to be a centra 
bank in Canada, that Premier 
Brownlee will give up provincial 
olitics in order to become the 

estern member of the board of 


such a bank, and that. a- realign- 


ment of political forces in the prov- 
ince will result. An alliance of 
Conservatives and U. T. A. mem- 
bers under the Hon. George Hoad- 
ley, Minister of Agriculture, to 
form a government without the 
need of an early provincial election 

is being freely discussed 
It may seem strange that Mr. 
rownlee’s retirement from the 
we should be discussed so 
is rejection of a post on 


Some combination of U.F.A. mem- 
bers with those of other parties 


seems probable, because the U.T.A. 
appears to have lost its vigor as a 
provincial political force, and with- 
out the premier’s prestige would not 
provide attractive backing for the 
members of the legislature who will 
have to seek re-election. In Domin- 
ion politics the U.F.A. has officially 
gone over to the C.C.F. That weak- 
ens it provincially. 


There would appear to be no great 


-F.A. members in 


and a number of others 


onservatives. ‘ 
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Position of Chartered Banks og Canada as of July 31, 1933, Shown by M 
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two shares now held. Thes 


ay vn will expire on Septem- 


EARNING MORE 
Plans Making of Cham- 
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two months survey of ‘» 
tories for Canadian expo 
ing the United King 


pagnes and Ciders } 3 
United States With | | _ Grow Now 
New. Money, : x | - Better Direct: 
Canadian Wineries, Ltd., is offer- ‘ \ | : ATION 
its shareholders —_ no par 2 4 ’ ‘COMPETITION 
provide funds to establish itself in . ‘ > . To Hold British an 
al. ( 
Be UPS atte | : bs ae! oom: 
’ ; ce ont 
and to extend its business in other f ee , ‘ aoe ‘ies of. Be 
ways as conditions warrant. There ee ee OS PP | 
are now outstanding 100,000 shares bec a aoe ee Pelosi =<) ‘ ¢ Products 
of a total authorized capitalization |§ “ % uw b0ss-DULG 
of 200,000 shares, and an additional : ee waite: Canadian Trade . 
50,000 shares are now being offered 78 ; Mr. Rosi-Duggan has 
at the rate of $6 a 8 to share- : he eo. Amhed to S from 
holders of record on September 11|/f | 9 oes | E | sath ciait to the United 
on the basis of onenewsharetoeach|§ ~ | ac ean * Oves ere an Se and Western Europe. 4 


Transferable warrants will 
mailed to each shareholder after 
September 11, telling him what 
number of shares he can buy. 
“rights” evidenced by warrants are 


transferable, 


be 


The 





Rare have, been the offerings of 
“rights” of industrial companies on 
the market since 1929 and this new 


offerin 
siderab 


will therefore draw con- 
attention. It is under- 


stood that shares not taken up by 
shareholders will be placed under 


an underwritin 
that the sum of 


agreement and 
00,000 desired 


Canadian Wineries will be received. 
Is Earn 


ing More 


The company bases its appeal to 
its shareholders to increase their 
stake in the company on the follow- 


ing points: 


ist, the company has earned some- 


thing on its common stock in every 
year .since the reorganization in 
1930, when the company came under 
the present management and direc- 


torate; 


2nd, during that period the com- 
pany has to a large extent recon- 


structed its production facilities; 


8rd, since the date of the last 
financial statement covering the 
ear ended April 30, 1933, earnings 
have shown improvement and it is 


stated that the company is in a bet- 
ter position than ever in its history 
to take advantage of a period of im- 
proved business if that is to come 


at last; 


4th, any relaxation in the laws 
governing the distribution of beer 
and wine in the Province of Ontario, 
as prophesied by some, to include 
the giving of hotel and tavern 
licenses again, would probably ex- 


tend sales of the company: 
Can Use Fan ere 


5th, in the case of funds obtained 
from the present issue not being 
needed in the United States, the 
directorate sees ample room for use 
of the funds advantageously in Can- 


to the United States are concentrat- 
ed on the chances of catering to the 


champa 


e and cider trade, which 
ean be done with a modest ‘ou 


al: 


by an organization which has al- 
ready.achieved success in Canada 


with sparkling beverages. 


It miay be said with regard to the 
United States experiment that Can- 
adian Wineries has kept in constant 
touch with the French wine manu- 
facturers from whom it obtained the 
equipment in Canada for making of 
sparkling wines. They will have the 
advantage in the United States of 
obtaining some special grapes which 
are grown south of the international 


border but which can only be im 
e cus 


ed into Canada over 


rt- 
ms 


barrier at considerable expense. . 
However, it is familiar with all the 
United States grapes and its chief 
wine maker grew up in the wine in- 


dustry in the United States. 


FAILURES DECLINED 


DURING JUNE, 1933 


Commercial Failures for Six 


Months Also Under 


1932 Level 


A decrease in the number of as- 
signments under the Bankruptcy and 
Winding Up Acts, was experienced in 


June, 1933, as compared with June, 
1932, while the liabilities. of the 
decrease. 


f 


assignors also showed a 


according to the Dominion Bureau o 
Statistics. Commercial failures num- 
bered 158, as compared with 179 in 
the same month of the previous year, 
he liabilities | tively 


and 175 in May, 1933. 


of the assignors, amounting to §$2,- 
338,726 as compared with $2,616,- 
800 in May, 1933, showed @ decrease; 
when compared with $3,794,281 in 
June, 1932, a decrease is also noted. 

The cumulative total of commercial | 
failur®s for the first six months of |'the ‘same period of 1982. 









































1933, was 1,139 as compared with 

1,237, 1,109 and 1,205 for the same/| th 
period of 1932, 1931 and 1930, re- 
spectively. The defaulted liabilities | for the same periods 
for the first half of 1933 were $19, 
855,795 as compared with $21,221,450, 
$22,853,013 and $26,408,325 respec- | 238 


faulted liabilities showed a consid- 
erable decrease when compared with 
the same period of 1932, 1931 and 
1980. Number of commercial failures 
showed a decline as compared with 


The circulation of Maclean’s is now more than 200,000 copies 
tach issue, net paid, A. B. C. That it is read by an important 
proportion of the most substantial families in every English- 
speaking city, town and village throughout Canada is seen 
from the analysis of lists of subscribers available to advertising 
executives upon request. 


Because it is issued on the First and Fifteenth, there are circu- 
lated each month twice as man 
be the case if it were a monthly. 


On the newsstands each month there are sold approximately twice agreements. Next to ¢ 
as many copies of Maclean’s as of all other Canadian magazines 
combined; and the annual sale of single copies of Maclean's is ten 
times that of any other general magazine published in this country. 


Because it is continuously alive in the consciousness of the Canadian people; 
because of the important coverage it gives of the substantial element in every 
community, as well as the standing it has with retail dealers from coast to coast; 
and because of its leadership in circulation, and in advertising lineage, Maclean’s 
is recognized by advertisers. and business people as occupying in Canada the 
position of influence accorded to Saturday Evening Post in the United States. 


Each copy of Maclean’s is read on the average by 1.6 mén and’2.% women'— 4 
statement made as a result of the finditigs from eXténsive questionnaires submitted 
to subscribers. Being read by men as well as women Maclean’s gives to advertisers 


Maclean's is the most influential advertising medium in Canada. ee 
It cannot be classed with any other magazine. . ) 


y copies of Maclean’s as would 


Men and Women 


double coverage at one cost. 


Reaching the leadership element in every community; read by men as well as 


women; costing less for space; — there ‘is every reason*for Maclean’s position as ‘ : in live stock. United S 
Canada’s outstanding advertising medium — the first publication to be used, and : with Canada for the w 


the backbone of most successful campaigns, 















Commercial failures in trade for 
e first six months of 1983 were 604 
as compated with 583,556 and 611] eight 


1930 respectively. I 
there were 216 in 1933 as against 248,- 
and 246 for the corresponding 
for the same periods of the| period of the three preceding years. 
three preceding years. Thus de-j| Agricultural failures decreased from | jewellery. 
98 in the first half of 1982 to 48 for 
the same period of 1933 and may be 
compared with 50 and 56 for the 
same period of ‘1931 and 1930. 

The number of general stores fail- 
ing in the first six months of 1933 


manufactures, 



















Petroleum, Gasoline Imports 
Higher in July Than in 1932] 3,589,749, compared 
Imports of crude petroleum in July Sorier in Ju 








In, addition, the cost per page per thousand in Maclean’s is the lowest of any 
magazine in Canada. 


Maclean's 


* Canadas National Magazine 


Circulation Now Exceeds 200,000 Net Paid A.B.C. Each. Issue 


was 94, as compared with 75 for the; totalled 118 
corresponding period of 1932. Fifty-| with 121,120,617 in 
cery stores failed in the 
1932, 1931 and | first half of 1983 as against 43 for the 
same period of 1932, There wére 84| United States 17,678 
failures in: fish and meat stores, 82 | 16,02 
in boots and shoes, 45 in dry goods, 
27 in drugs and chemicals and 21 in 


6,329, 
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139 in July, 1932. The imports came 
chiefly from the following. countries: 


Peru '14,399,385, Dutch | tc. in July totalled 1,818 ewt. valued 

West Indies 6,129,521, Venezuéla 3,-| at $91,316, of which 1,265 at $63,313 

714,406. In addition, there were 5,616,- | came from the United States and 553 

838 gallons of crude petroleum not in | 8 $28,003 from England. 

its natural state from Trinidad. 
Casinghead gasoline imported in| bauxite, in Ju wy Val- 

July totalled 1,619,847 gallons valued $2388) a fee thet 


June and 1,444,396 at} 762 cwt. at $191,757, and in July last 
ly, 1932. * 
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OF EXPORT Majority of Ex eutives Th 
FOR DOMINION|/Shoe Manufacturer Proposes Dominion-Wide Pla 
se Ei Han Sat epee 8 Res i Ya 


Growed” Now. Needs Final ‘contributions fetes 1 - Canadians on the 8 
Beier Dieclon | Sera ee ee 
——_—. appear in this e. Some o e opinion 
abil jr me acd A LS 
—— , | Choose a later re n ‘than . t 
To Hold British and Conti-| gach individual case ae treated on its merits. One eeuee ; 
nental Markets, Canada executive says that his company has experiénced, vigorous 
Must Send Continuous | faithful employees more than 60 years of age whom he would 
Supplies of Better be sorry to lose. cit, 
roducts A Dominion-wide scheme to cover sickness, pension and o 
P 
GAN age is suggested by one large shoe manufacturer. Another agrees 
watt iE ae eas with Imperial Oil.that there should be'an. age for retirement on 
Mr. Ross-Duggan has just re- 
turned to Canada from his sev- 


eae sak stifl another that retirement at a set age cramps , | 
men’s efforts. : mi 

enth visit to the United Kingdom Ernest A. Cousins compares modern life to a race-in the} im ciate eee ee This letter s from the chief executive of an 
and Western Europe. He made a portant ufacturing firm. 
two months survey of these terri- 


dramatic letter given below. The Regina Leader-Post feels that ba Ck ete ey 
tories for Canadian exports, visit- 


the Imperial Oil’s plan of retiring executives at 62 and other 5 
’ employees at 60 years of age will be a valuable object lesson to| SHOULD NOT “CHANGE HORSES” WHEN CROSSING A STREAM 
ing the United Kingdom, Ger- 3 
many, the Netherlands, Belgium should 


Canada. Other business leaders, economists and public men gen- to your request that I 
and France. His experience in- pect to the subject of “A Retiring J 


See ac walt that e nea Canina | Ee meauin ra cael, Aree 
ludes 15 les promotion 8B way Will give p ve guidance for the future ns. 0 opinion no gen P can ollow: 
wae hh cagtiens of the Empire instance the of finali is subject my ee 


i : BELIEVES 65 YEARS IS BEST RETIREMENT AGE the individual siaatien ana b 
and many foreign countries. He | — 1» my opinion, while the setting of-an age limit for all cuplezents ww writer himself being above the 62 limit is perhaps preju- | and kn 
eee aera, arb desirable in the case of some very dicially biased, but under prevailing conditions his opinion 2 that to | will alter the inevitable falling of the axe? Also, has not age 
—— ons, I consider that 62 years is too young for retirement and | “change horses” during the crossing of the present turbid stream of some contribution to make that no youthful vigor and 

t 65 is quite young enough to ask the average fit and healthy em-'| economic events is a matter involving other considerations than that of | can possibly supply? Is it wise to scrap that 
PFE all large employers wore to adopt the G2 year age limit, the world | ® mere number of years of age. "| gauge the clock has struck? "Business is most 
st cotaqnniee would caumetiianiathr ese Vac dtoabiacalaanse at mete (Note from editor: The foregoing letter is from the chief executive | if it ruthlessly sets aside its aged counsellors. 
eeeatitte eins an while sameree et 7 a of a large company moeiifacturing non-alcoholic beverages.) somerpost of advisory capacity be reserved for older men, so that while 
still do their best work when well over sixty. : 


: ~ Rate Would Depend on — 
chain is only as strong as its weakest | Price of Gold in London 
ered yi : ; Market 


ERNEST A. COUSINS, ._—s ; 
»3 (President, United Amusement Corp., Montreal.) glace 

: )” |WAR OF CURRENCIES 
In Two Years Nations Would 


> ss @ | 
be Driven to Stabilization 


‘ . . ° " a J 
IMPERIAL OIL RESULTS MAY YIELD POSITIVE GUIDANCE. 
Agreements, Thinks 
Expert 


| Leader-Post Believes) 


| = on fhe cab oet ane neon 


I do hope that I have 
and that you may receive the 
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of crisis 
id. It has not been a bad thing 
or England, buteEngland has been 
really tied to gold. because the 


will write several articles on ex-" 
port trade possibilities for Can- 
ada. 


What kind of NRA does Canada 
require? A good cough medicine 
will not cure a sore finger. The 
United States declare that their ex- 


gold in large quantities 

they have not allowed the Brit- 

sap epoca fe tp oak of eae oie 
the The franc theref 

continued as a stabilizing factor for 

sterling and opinions are as far 

as arth as to 


0 t adequate] th sun 
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quantity in June was 119,- 
at $191,757, and in July last 
at $43,825. ‘ 
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Average 
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oin Held 


11,987 


151,271 125,560,348 


ports, representing less than 10 per 
cent of their production, constitute 
a negligible factor in national re- 
covery. The operation of NRA ma 
kill their export business by hig 
production costs. On the other hand, 
exports are the very life-blood of 
Canada. Perhaps a DEP—a Domin- 
ion Export Policy—is the answer to 
Canada’s present emergency. 

It is definite that an export prob- 
lem challenges The courage and in- 
itiative of the Dominion today and 
calls for a constructive solution. Up 
to September, 1932, Canada had lost 
almost 65 per cent of her 1929 for- 
eign trade, but exports have steadi- 
ed recently as a result of the Ottawa 
agreements. Next to the United 
States and India, Canada’s shrink- 
age in foreign trade has exceeded 
all other nations. The problem is 
not fundamentally political and can- 
not be decided along poehe aees 
Opportunities in United Kingdom 

Is there not some way in which 
Canada can increase the prices of 
her foodstuffs and widen her distrib- 
ution in her greatest single market, 
namely, the United Kingdom? The 
British Isles are undoubtedly our 
most valuable market, absorbing 
over 40 per cent of our total exports 
as against 29 per cent taken by the 
United States. Furthermore, our 
exports to the United Kingdom are 
on the upgrade, whereas our figures 
to the United States are falling 
monthly. 

Exports to the United Kingdom 
are prodomienntte animal, agricul- 
tural and vegetable products. This 
means a 100 per cent return to Can- 
= farmers working on Canadian 
soil. 

One cannot but be impressed with 
the success of foreign countries and 
British dominions in marketing 
their products im the rich, large and 
complex British market. Denmark 
almost monopolizes the bacon mar- 
ket, followed by Sweden, Poland, 
Lithuania, Latvia and Esthonia. Ire 
land and home producers still lead 
in live stock, United States, Argen- 
tihe and Australia compete keenly 
with Canada for the wheat market. 
New Zealand dominates in cheese. 
Australia is strong in wine, apples 
and other fruits. New Zealand has 
the edgein honey. Japanis bucking 
the salmon and lobster markets. 
Italy has made her tomatoes the 
standard canned product. Denmark, 
New Zealand and Australia share 
the butter market between them. 
The Scandinavian countries and 
Portugal occupy the sardine market. 
In canned fruits, the United States 
leads all competitors. Australia and 
South Africa have the wool business 
tied up, while the latter is making 
a_big bid for citrus fruits. Aus- 
tralia has ousted the United. States 
from the dried fruits trade. 

Trade Has Just “Growed” 

During my recent visit I was as- 
sailed from every side with the ques- 
tion of: “When are Canadians goin 
to take their export business seri- 
ously?” This was a surprise to me 
because it is taken for’ granted in 
Canada that we are doing a pretty 
good job of exporting. 

A prominent Canadian business 
man in London stated his conviction 
that Canada’s export trade, like 
Topsy, had “just growed,” due to 
the world-wide demand for Can- 
adian hard wheat and also our back- 
door market into the United States 
for dairy sestece, live stock, lum- 
ber, etc. But what now, when prac- 
tically every country is growing its 
own wheat and the United States 
has slammed the gate? 

. Europe is undoubtedly on a na- 
tionalistic rampage. In France the 
loaf of daily bread is technically at 
least 100 per cent French flour, 
made from French wheat. Belgium 
is buying wheat from the Argentine. 
All foreign wheat has been practic- 
ally shut out of every European 
country, to say nothing of our own 
difficulty in competing with Aus- 
tralia for the far-Eastern markets. 
Even the British farmers are call- 
ing for protection from excess Em- 
pire importation of all foodstuffs. 
The recent Marketing Act can be 
geared to control this situation, in 
accordance with the wishes of Eng- 

ish producers. é 

Dumping “Seconds” | 

Another opinion expressed was 
that Canada, having deepnded on 
wheat exports for her income, has 

Teated herself to the best of what- 
ever else she produced. Then what- 
¢ver surplus remained was unl 
on the British market, reper 
of quality and price. It is claimed 


" that this has resulted in creating @ 


bad name for Canadian products 
generally and may be the reason 
why even today some Canadian 
products command the lowest prices 
on the English market. 

Several] ee concerns com- 
Plain of lack of orm grading 
and careless labelling even by repre- 
sentative companies, Evidently 
some low ie bacon has slip 
into the English market recently. 
ihere are many complain’ 


particular point. 


run. The federal and provincial de- 


farm research, field supervision; bul- 


| ularly along publicity lines, is neces- 


dom. Visitors to London will reca 


pire shops and market research car- 
ried through so efficiently by this 
Board. All this ceases on October 


the Skelton 
— of Empire members to 
togethe 

the activities of the Empire market- 


vegetables, to 


K.R.M : 
(President, Standard Fuel Co.,-Toronto.) 


HAS VIGOROUS, a tees FAITHFUL EMPLOYEES 
j 


I think hard and fast statements with respect to the limitation by 
actual years to a man’s usefulness are wrong. y Canadian who is old 
enough to recall the fatal statement. of the late Sir William 
am sure, will support my contention. He elected to 
public utterance to the statement, that a man’s us 
at a certain age, and, after that, he-should quietly be 
way—or something to that effect. At the time of I am 57 
years of age and I know that I am capable of wor er a 
good many men of 87—and, furthermore, I have the additional 
years of experience in my chosen calling to apply to the best benefits 
of that business. I have in my gmploy men of over 60, whom I would 
not care to place on the shelf since I have the knowledge that they are 
vigorous, experienced and faithful. . 

I repeat my belief that hard and fast rules concerning retirement 
are wrong, and further that, under a hard and fast rule citing a definite 
time for a man to cease his activities, a loss is effected on business 
he is in and a hardship on him. I believe that utilization of experiénced 
men is.of great value and that, rather than have the set rule, the indi- 
vidual’s case should come up at a certain time and decision reached as 
to whether he should be continued on *) fal time or part time, and so on. 


C. H. Aeon 
(President, Mersey Paper Co., Liverpool, N.S.) 
cs * s & . 


SUGGESTS DOMINION-WIDE SCHEME COVERING OLD AGE, 
« SICKNESS 


tout of the 


I really do believe this is a serious question and something should be 
done in connection with the age limit for retirement. 

There is the point which you outlined: that is, a man might have all 
faculties and still be of great value, but we also have the other view- 

oint, suppose this man dies, someone would have to take his place and 
do not see where any harm could be done by training a younger man 
to prepare him for this position. . 

I really believe that we should go a step farther: we have provisions 
made with the Compensation Board in with ts but 
we have no provision whatsoever for sickness, which is just as impor- 
tant. I understand that one province has provisions for medical aid. 

I also believe there should be a Dominion-wide scheme covering the 
three phases, that is, old age, compensation and sickness. If there is 
just a provincial law it creates unfair competition with manufacturers 
in the other provinces. : 

Under the present conditions, when you see unemployed men, who 
are from 50 to 60 years of age, and with work opening up as it is now, 
these men cannot secure positions, as the younger men are given the 
preference, and it is certainly pitiful to see how a great number are 
trying and doing their very best to get along without asking for charity 
and suffering terribly in doing it. 


lack of control in supervising un- 
loadings at different British ports, 
s0 as not to crowd the market at any 


The publicity and exhibition serv- 
ices of Canada in London are well 


partments of agriculture are back- 
ing producers up with splendid serv- 
ice along the lines of experimental 


letins, etc. What seems to be want- 
ing is a Dominion Export Policy to 
bring producers in each industry 
together and weld them into an en- 
tity able to co-operate in promoting 
the marketing of their products 
through established channels of 
distribution in the United Kingdom 
and other overseas territories. 


End of E.M.B. 

A more definite and progressive or 
move by Canadian producers, partic- service, or both, thre h reta 
sary because of the elimination of 
the Empire Marketing Board, which 
has been one of the most important 
agencies in developing the “Buy- 
British” spirit in the United King- 


a allowances, ae to 
article appearing in 
issue of Canadias S dase. 


the “Buy British” posters, the Em- may not now be -connected 


buying groups of different kinds. 


1st, a tee Bre adverse report by 
mmission and the in- 


et 
r on.@ basis for centinalng parent concern. 


ing board on its publicity side. 
What is required is a plan or 


method of marketing overseas, em- 
bodying the following principles: 


(1) Observance of established’ 
channels of distribution in the 
United Kingdom and elsewhere. 

(2) Uniform grading and reg- 
ular inspection of all products 


ported. .? 
(3) Concentration on logical 


markets. 
(4) Ear-marking of definite 
grade mer- 


quantities of hig 
chandise for export. 

(6) Regular supplies in accord- 
ance with the demand of the over- 
seas markets. 

+ (6) Regulation of shipments to 


gical] aoe ¥ 
(7) rdinated publicity and 
advertising servicés, especially 
retailer con’ 
; (8) ene of a Domin- 
on or Em mar 
(9) Maintenance of friendly re- 
lations and the encouragement of 
reciprocal trade, 
Adv Our Wheat 
Canada’s Scryers melostive ad 


kets by an intensive development of 
exports of other 


such as bacon, live cheese 
les, ho’ , le iP» canned 
Ssh, frcoen tok, canned 2 


products 


canned fruits and 
bacco, etc, 
urely a comprehensive and con- 


ts regard-| structive ad cam on 
ing irregularity of supplies sale also the part of the wheat producers hav-!" 


Manufacturers .of various lines 


sr 


grocery stores, in return for adver- 
an 
he current 


ist 
of the plan is that. these eugene 
tions secure as members as many 
retailers as possible who may - 
wit 


y a nominal 
charge is made to retailers as an 
entry free, the organizations them- 


APPROVES THE RETIREMENT ON PENSION AT STATED AGE 


While we have no: pension 


Sth errr eon Gey cuenta de ee 
co era ected, es e 
in Canada, it d be po Bi advantageous te the employee and the 


wo 


m in vogue in 
concerns 


employer. . 
We feel that the employee, knowing that he would be entitled to 
a 


pension at the 
he 


receiv: 


ined service, if based 
and still in effect at his retirement, would strive 


on the scale of 


to put himself in the most remunerative service to the com ° 


We are not a 


large employer ¢ labor or skilled wor 


but 


egately, in common with all other grain elevato: Canada, 
belleve that such a ochamd would be highty’ beneficlat te allsonomroed’: 


G. L, PARSONS, + 
(President and Manager.) 
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SET AGE FOR RETIREMENT CRAMPS MEN’S EFFORTS 


I cannot help rememberin 
field of thought seem to be s 


age of 


that the outstanding minds in every 
functioning excellently well over the 


sixty years. : 
It seems to me that as men and women, executives or labor 


employees, learn as they grow older to conserve time and use it more 


economi 
of re 


y, and that attention is more concentrated, so that instead 


e race of life than to see how man 
ARS GON 


half of the course. TEN YE 


ae broken down; one or two bolted. Several show in advance of 


ruck. Twenty 
have armed ont. 


who has 


YEARS. Seco | comer turne 
‘one can see who i 

ARS. corner tarned Bar 

lengthening his stride from 


nd corner 


win. eee 
But who is that other one’ 
the first, and now sho 


up close to the front? Don’t you ener the quiet Brown. He is 


one of the sort 
rty 


that lasts; look out for 
More dropping off....but places much as before. 
Race over. 


There are two ways of looking at this simile but I believe that a 


set age for retirement cramps men’s efforts, 


and that men who have 


led in the race for fifty years should not be sidetracked at the height 


of endeavor. 


Our British jurists are more valued for their sane judgment, their 


probity, their scholarship as they grow older. 


eminent scientists 


are keener. for research (Haldane and the Cambridge men auptetesis 
and need the extra years to work out any kind of results. Industrial- 
ists and bankers such as Vickers and Leman could not retire into 


° 


waa oe for the younger man may be disposed of. 


one sentence. 


Every employee, in any kind of business, is equally Mhportant in the 


New Advertising Racket 
Features Food Products 


Retailer Pays Nominal Fee For Membership and 
Receives Printed Handbills Featuring Cer- 
tain Firms’ Goods While Manufacturer 
“Pays the Shot” 


sociated with the plan. In other 
words, if a manufacturer wants his 
product to be advertised on the cir- 
cular that goes to the customers of 
the various merchants or in dis- 
lays he has to pay f 
hind the plan state that-this is 
now what manufacturers are doing 
in so far as some of the dis- 
tributors are concerned, including 
groups that have been 
for some of rege and 
ber want to get some of the money 
that is going. They also are en- 


deavoring to buy certain 


One reports seeing a circular. or 
dodger which included the‘ adver- 
tisement of a competitive line. 
Although the salesman insisted 
that every firm whose goods we 
on this d r was in on 
the plan and paying for the space, 
it developed later that this particu- 
lar competitor had not agreed to it 
and was not paying for his portion. 
The im on secured was that 
the product was advertised in the 
hope that it might influence one or 
more competitors to come in. 
Want Wholesale House 
Retailers tell Canadian Grocer 
that at least one of the plans does 


not appear to be working out as- 


intended inasmuch as 


tribute a definite amount of capital 
to help establish a wholesale ware- 
house, At first they were only 
asked to pay a certain nominal fee 
per year for the privilege of get- 
ting a specified number of dodgers 
each week for circulation i 
customers, but now they are ask 
to yet up money to go into the 
wholesale business. 

“Personally, I do not see how 
this can succeed,” remarked a fe- 

i Canadian Grocer, “when 


larger quantities to get greater | j 
discounts. 


un 
Just how the scheme will work 
to be 


y 
and entrance fees, “rackets.” 
There are now, of course, a num- 
ber of firms who have eliminated 
d : disconnts 


Operations a Joke 
The head of one of the o -|4 


tions e 
Cana 


this com (The 
ve of the len and feel 


bristles with difficulty, It is a subject with 


the troubles in 


regard to employment of our 


It has an aspect of unfairness that, in some cases, men who 


had a good inni 


retire 


Certain it is that 
will be closely watched 
velopment. 


ngs and are financially independent should reso- 
lutely retain place which is the legitimate ambition of younger qualified 
Where such aged men or women have the unselfis 

at a reasonable time and find some hobby for 

og they do a good thing and help a difficult situation.. 

is ments such as 

business leaders and 
t is to be hoped that in time their working will yield 


hness and good 


e one to which we allude 
publicists in their de- 


e guidance for the business world. 


s 7 ’ i 


CONSIDERS IMPERIAL OIL PENSIONERS: LUCKY 


The Financial Post invites comment on the retirement of Messrs. 
Stillman and McQueen by the Imperial Oil Company on the rule retir- 


ing men who reach the 


some hobby or study or to 
free from mone 
But what 


age and who are weakened or just about all in after, say 


age of sixty-two years. Man le may be 

pardoned if they envy these sooo who will now Apce 
evo 

cares and from the demands of ind " 

the thousands of other men who have reached that 


able to pursue 
their time to some useful pursuit 
ustry 


forty-five 


service—men who have dependents—probably sons 


years of steady 
a to begin their life work and unable to secure 


this work. What 


about those men who must turn out to work in all kinds of weather 
to all sorts of jobs—needing the money, and in constant terror of 


informed that their services are no longer 
as civic administrations and i 
such as Imperial Oil, C 


ustrial concerns 


anadian Pacific Railway and others reeog- 


nize that generall 
years of age, an 
service prices of all 
own employees 
Post 


a man’s usefulness is impaired at around sixty 
through adding to taxes, commodity 

the people are thus enabled to provide for 
superannuating them. } 


prices, or 


The Finan is a rful paper and renders a t 
service to the people of Canada, but there is no service it it? per- 
than to work out a scheme of superannuation to embrace 


_ all the workers at the age of 


or ai 
A ee fee oe alate eas avecy 
industry at the age of around sixteen 


ee 


to declare and pay taxes on his earnings (as those fortunate income 
tax payers have to), the proceeds of this tax to be funded to take 
im when he reaches the age limit. It is not necessary here 


to consider arguments for and a. 
would raise a row as they did a 


inst it. insurance companies 
ut the Workmen’s Compensation 


Act. On the other hand, so many young fellows eager to work would 
. get work and there would be few gas station or drug store robberies. 


Trusting 


that this suggestion may meet with a sympathetic rece 
fruit. 


tion and that you will use your influence to have it bear 
FRANK M 4 
315 East Brock Street, Fort William. 


for it, to give general support to it 
and three times a year give it a 
artial window display and a floor 
Another plan would in- 


splay, L 
re | clude a predominance of display in 


the store and a certain number of 
complete window displays and 
counter trims, handbills, news- 

per space, etc. Manufacture 
the head of this company sai 
could secure a service commensu- 
rate with whatever they wanted to 


pay. 


rs, 
id, 


own superv 
auditing and bill them for the 
amount due. Whether this would 
be satisfactory to the manufactur- 
ers.remains to be seen. Asked as 
to how the retailers were taking 
to the plan, he said that 2,500 had 
been written and 500 had 


eee eet to either pa iat 
pe e y ita 
the start or out of p mo 
made from advertising space in 

store. The organization, too, is to 
collect the money from the manu- 
facturers. on be of the mer- 
chants and remit the latter’s per- 


E. T. Tomlinson, Jr., who has been 
president of the international adver- 
tisi ncy, Doremus & Co., since 
the death of the late C. W. Barror, 
founder and former president of the 

has d. He will 


xpressed the opinion to 
dian Grocer that it was a “joke 
bbers- devote 


. Mr. Tomlinson joined Doremus 
0. as vice-president on May 1, 


19, 
William H. Lo a 
So kctee peas bon kane veome 
r many 
resident, was elected chairman of 


board. : 

Mr. Tomlinson will be succeeded 
oe ane te ak Rectihen 
come as o 
Tie, Wabbard has heon'e divacter. of 
many im 


he 


REDUCTION NEEDED 
IN LABOR HOURS 
SAYS B.C. REPORT 


Minister of Labor Attacks 
Low Wages Paid 
in B..C. 


Unless working hours are re- 
duced in British Columbia indus- 
tries, all working men now out of 
work. can never be employed again. 
This is the blunt warning given in 
the recently issued annual report 
eof the provincial Labor Depart- 
ment written by Adam Bell, Deputy 
Minister of Labor. 

With this in view, the board ad- 
ministering the Hours of Work 
Act, the report announces, is con- 
sidering cancellation of some of 
the permanent exemptions granted 
to various industries. 

The grave decline in wages and 
living standards of British Colum- 
bia’s working population is also 
stressed in the report. It is pointed 
out that with cities crowded with 
unemployed, employers have, to a 
larger extent than formerly, been 

upon their own 

been difficult to 

I oe aed cheton, ieee 

employers, states, w 

men are sited to live in cam 

in keeping up the charge for 

=e entirely out ew omy ony 

wages | ’ 

claim from 6 that 

wages had been reduced because of 

the decrease in the cost of living. - 


ti 
Jr., who has been the 


i when France takes the 
DP. , if she does so. 

Gold miners are carrying on as . 
though departure of the world 
from gold will’ make little differ- 
ence to them, and present holders 
of gold also act as though the hold- 
ing of gold at this time is one of 
the safest things to do in a world 
where inflation of currency is in- 
serted in political programmes of ~— 
various countries. This very feeling, « 
according to one of the most acute 
observers in Canada of trends of 
monetary 


goes off gold with all the nations 
that belong to the gold bloc. 


Speculators Will Buy Gold 


“My guess,” he said, “is that the 
price of gold will be maintained above 
old parity by buying of speculators 
and capitalists who are afraid of in- 
flation and expect to benefit by get- 
ting large supplies of gold. If coun- 
tries now holding gold in large quan- 
tities carefully preserve their sup- 
plies as. they are likely to do and 
countries with comparatively small 
supplies begin carefully to buy so as 
to be prepared against the day when 
a return to gold is possible, then this, 
extra buying by speculators may be’ ~ 
enough to preserve the high price of 
gold. it may he subject to fluctua- 
tions as nations hasten or change 
monetary and trade policies, but at 
least there will be a market price for 
gold which managers of currencies 
will have to’ take into account when 
working out policies. Until one sees 
what ‘gold 1 go to on the mar 
when no country is obliged to buy, it 
is impossible to say what the effect 
will be on currencies. The very event 
that would cause France to go off 
gold would cause the franc to go down 
in price afterwards, but how fast or 
how long no one can now say.” 


Clashing Objectives 

This. demand of the speculator 
and the rich man for gold, so far as 
Sen: sass nee be batoeh by eal 

on, may. no e 
national of gold. That has 
to be seen, but regulations in Can- 
ada, United States and some other 
countries do not so far poe any 
but gold miners to have a free mar- 
ket. The possibility of a divorce 
from monetary policy is evidently 
accepted gen y as likely to be 
only a temporary estrangement be- 
cause everyone is still treating gold 
as though it is the most precious 
comm among the precious’ 
metals of the world; that i eons 
ernments are forbidding hoarding 
by nationals and are hoarding it 
t ves. 

The departure from gold would 
put everyone ina fighting position 
with regard to their tive cure 
rencies with the object of impro 
internal positions first and exte 
position next. So far Great Britain 
and the United States have had two 


the level of 

prices and the United States to in- 
crease hers. Somewhere United 
States policy must envisage the se 
curing of stability. If those observ~ 
ers are right who think that if Q 
prsees goes off gold the French = = 
france begin to depreciate with 
reference to the market price of 
gold in London, that will have im- 
portant effects everywhere. What 
the rate of fall will be none can say 
in advance but one result might be 
that the United States dollar would 
rise in terms of the Frefich franc. 
So might the Canadian dollar. The 
United States dollar has fallen ra‘ 
in terms of gold, 

ar less rapidly 


idly recentl 
Canadian 
sterling very little. 


the | Holding Gold Against Revaluation 


An executive of a large British 
company with interests all over the 
world told the editor of The 
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European Millers Begin to| REGINA--Opinion on the new eee ADelaide 6001 3 S e | 
Wonder Where Wheat to at ee Lrg ooo ‘ MEMBERS: . avinie 
Toronto Stock Exchange — Winnipeg Grain Exchange 


Come From — Export [pressed with hesitation. an- 





Sold « 


Investors’ Syna! 





Crops Poor nouncement <a in the ae of 
cameo | threshing, w’ ‘arniers W: ve 
From Our Own Correspondent any crop at all are stil] busy. Their 


WINNIPEG.—In spite of the fact |immediate concern with 
that the im rovement is not record- | their cardinal Sekine ike: the 




















































































wheat, and a great deal unthreshed, | 045) 17: le. the Wheat matket 
nd estimates are necessarily based price levels, the wheat market | formation. of national policy, and 
on local opinion as to outturn. One ar eee Shan bes ot ay rw cas¢|there is more immediate interest Western Sav 
has recently reiterated his |*°% Some time. Wheat is moving | as to the maintenance of the pegged estern ‘ 
formerly expressed opinion that not | Ut of Canada at a very substantia®| price at Winnipeg than in the ef- : Positio: 
more than two. hundred miljion ee ent eee ship ects of the wheat agreement. ‘ ——— 
momals will be found in . sal 1} ments: even if these are small. Itis|, For the immediate present, there- A 
asta Sell oman cohen is made moving down the lakes in fair =~ sod mrepcer cs one Sinise Investors | ayeaies' : 
; quantity, in response to real rt | would earlier have been anticipa Savings & Loan Associa’ 
that there might be 800,000,000 Soneape teaouk an extent that Jake | of the announcement that Canadian LAKE OF THE WOODS MILLING CO., Ltd. on o Te ald 
nter-Moun uilding 


bushels. One reason for this great {Sane 
discrepancy of opinion lies in the freights are stiffening. New ex- 


ort buying is constantly co 
extremely spotty nature of the cxop| Ft the markt and buyers abrosd 


variation within aefew miles, even | ®20W ® disposition to protect them- 


exports of wheat are.too limited by 
agreement for two years. But in 
business and government circles 
there is apprehension of a good deal 
of trouble before the programme 
















Association of Can 
Homes and other com 
pealing to investors in va 
of the Dominion to en‘«r 
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Northern areas have much the best 
prospects of high yields from the 


Makers of F IVE ROSES FLOUR 


at 
Montreal, Brantford, Keewatin, Portage ia Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 


Evans Statistical Service, Winni- | donment. In some sections this is 
peg. The large white semi-circular | the fourth year of virtual failure. 


























































































































pee Ben eee erpool, ia fact, would appear to be|af wheat duction i efly in Saskatchewan As a result of the distribu- 
erpool, would appear wheat acreage reduction 18 suc- t wheat crop, according to/| area, chiefly in indi- and Direetor term savings contract 
Very heavy rains have recently | .ustaini current crop, tion of yields, power in the Prestient | Metering CMG. arn 
fallen over a large part of the prair- Wientone™ eter hae Liverpool is tras that tos Siheat wt close the above chart’by the W. Sandford ' cates areas of near failure or aban-/ west is expected L a widely. ave ret ec e General Mazeger . ee eeted | 
; ies, including the grought —s upward. zation, although opposing acreage wil situa Leal, OMI AA ae ek oe eral. Conaet- ’ Directors : from 10 to 20 year 
> districts. ese have eo Cedi Small as are European require-| reduction, is on record as being in ee we hp ee ite 268; 000 000 Bus Wheat N, J. J Yi; BBS HUGH MACKAY, K.C. build up cash assets 
peceshing, and have undoub ments this year, importers are be-| favor of a system of export quotas, | V@¥!Ve anc &. ». &. Oe of the 9 9 . Rf GON, LORD SHAU BO PAUL PSISR G. W: ALLAN, KC. In the first four cas¢ 
- ___, lowered the grade of ge quae “| ginning to wonder just where the|and went so far as to indicate a | Ponents of trying to get e ee aie ex a BOR. LORD « . . «AS ing companies agree | 
| ties of grain. Up to that time the| wheat is to come from. In spite of| method favored for the application | Wheat pool as an election machine} = FE Gti nated Praime Output Treasurer Asst. 7 ee eoeer of vestarity | 
j @rade of the crop as s whole w8s/ earlier promise of substantial Rus-|of quotas to individual farmers. | 1+ 18 claimed that the Liberal party ? Pp D. A MscINNES A. C. McMILLAN 8. B. N Bearer sade regula 
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in one - — -° ra — 
aska’ ewan e ek On eat * * . 
Co-operative Elevator Company. ee With eer ~~ in 1982—Optimistic 
SS ee eature is Relatively High Grade—Current . 
wer at the present time, and have its own stock on 2 | 
shown a wiligneas to be dictated | Crop at About 10-year Low: GRAND TRUNK PACIFIC ELEVATOR CO. plan and therefore bs: 
nization, as —_— , ‘ cept 
other: legis ation asked for, and| Crop conditions in Western Can-, is also reported out of this danger. LIMITED =; stock when fully ‘pa 
ne so a ee tn -~ er ens Seat iene - i i ee tous has ot OCATED FORT WILLIAM ON C.N.R. ‘ c.P a = agama valt 
elie cnennee , L AT . ‘ ce 
l.| placed at 268 bushels, b ed far. About 23 eannot be ascertained 
lecting siitics und Rartriction ” |the W. Sanford Evans Statistical | cent of the wheat in the provines is |! MMIIELEVATOR ABSOLUTELY FIREPROOF THROUGHO ee 


But both th arties see the | Service, Winnipeg. Total wheat| reported immature and it is, there- CAPACITY through the company 
C. C. F, as trying on ca the | production on the Prairies will ap-| fore, in danger of frost f OPERATED BY ELECTRICITY A §,750,000 BUS. continues to sell its 3 
ool organization in the hope that | proximate to the lower levels of the | This immature grain is\in one of the no stock listed. 

Poth men and funds may be used to 10 years, according to this auth-| best wheat areas on the Prairies 


meantime, but in the cas 
ern Homes the com 
to do nothing as it is sin 














considered to be very high, a usual 
result with a small crop in a short, 
hot and dry growing season. It is 
heaviest total yields which usually 
eavies elds which usually 
result in the production of a consid- Leckie teat tes oaeoied te eoetrt 
erable percentage of lower grade| 54,000,000 bushels of wheat this 
‘wheat. Grain which is heavily rain-| vear, but the Roumanian crop, al- 
» ed on after cutting may still thresh | though fairly large, is turning out 
= ~ out a high grade, but only when) to be of poor quality and its suita- 
. a, ohn wand Seyees 50 bility for export is doubted. 
ow oroughly in the 
«took. But warm weather along Argentine Supplies 
with the rain may cause a consider-| Argentina has been selling very 
able percentage of grain to sprout| freely of jate and floating stocks 
in the stook. Already this has oc-| have been increased by the putting 


sian shipments, Russia has so far 
put but little wheat afloat and mill- 
ers are beginning to wonder if they 
can count on much Russian wheat. 


Pool Quota Plan 

Briefly, the pool idea was that no 
attempt should be made to interfere | Th 
with the production of wheat by 
any farmer, but that to each pro- 
ducer there should be allotted a 
quota based on his usual production 
of wheat, and spot the quan- 
tity he might.sell witHin a given 
period. It was presumed that after 
a farmer found he had produced 
wheat that he could not dispose of, 
he would either establish reserves 
on his farm, or reduce his opera- 


Py aes ae at y 
~— . . smemenctensitiliaianaill P if ~ . yam” ry 
ek bine aha s ai aia as aiekinal ai cai es Se oe oo io eee aes Nah gape PRR Toho 















































Enquiries coming 












































































curred to tent, and samples tions- until his quota caught up ; . \ 
of aeceuted anata ved been reeds yeni ag ee ache oe with his production. This would | further the interests of the party, orn; b ae production was 431 as year. A ls Frederick B. Wells J. E. Dudley provinces to The I 
innipeg. vay | But nares statistics as to Argen- pty mol gua ay tein seeding a mae te a Asevere vielie are reported simi- deterioration te believed . tave President Vice-Pres and Gen. Mgr. ome, mainly . 
In the aggregate the rains will | tine supplies are wrong, the present | 8¢¢ P political affiliations of some of the lar in ‘and Manitoba, but de-| occurred i Saskatch ae dene commen 


States, where the payment a farmer 
gets for reducing his acreage is 
based on the quantity of wheat he 
is presumed to have produced dur- 
ing five years. Over a long term of 
years, and if no carryovers were 
in question, it might be applied. 
But a very large part of Sas- 
katchewan has been suffering from 
crop failures during the past five 
years. On some farms the failu@es 
have been literally complete dur- 
ing the whole five years, and in most 
poe of the south country there 
ave been poor crops or worse in 
three out of the five years. You 
cannot give farmers there a delivery 
quota based on the wheat they have 
able to sell during the past 
five years. In northern Saskatche- 
wan, on the other hand, crops have 
been generally good, sometimes re- 
markably high in yield during the 
years in question, although this 
year’s returns are below those of 
preceding years. Fdrmers there 
might accept delivery quotas 15 
per cent less than their sales of 
wheat during the good years, but 
they would promptly reject any 









rate of shipments cannot be main- 
tained, while the continuance of dry 
weather and the threat of grass- 
hoppers creates the probability that 
the next Argentine crop will be a 
very small one. Although Austra- 
lian conditions have lately improv- 
ed, the chances are still consi 
to be rather against that country 
achieving an average yield. The 
United States has an export surplus, 
but as it cannot be got out without 
subsidizing export, it is not avail- 
able to European markets. 

The existing world surplus of 
wheat is really in the soft varieties 
and the maintenance of usual flour 


in this article. By 1 
sums monthly, quarts 
i eetneieeaiies anata” atatin iy nea on these contracts t! 


NORRIS GRAIN LIMITED mestor ean arrange for 
Grain Exchange—Winnipeg 200 Bay Street—Toronto cue at maturity of a 


100 up. 
PRIVATE WIRE SERVICE ages . 
Consignments and Futures Solicited ntracts are 
Offices: | ‘ maoemisaces are g 
erpool, London, Chica ’ i efinite: the invest 
Liverpool, London, Chicago, New York, Toledo, Kansas City _ them carefully will | 
they have to pay regu 
stantly to maturity t 
“out of the contracts. 7 
that the withdrawal priv 
fered under the contracts 
them little or nothing if 
andon them in the first 1 
and that they can scarce 
_get-back more than the 1 
put into it if they drop t® 
at the end of five yea 
years he would see 
contract would becom 
more value to him. 

It is the essence of s 
tract that the in i 
should stay by it and 

enses of selling hin 
in commissions and 


probably do a lot of good in reviving 
pastures, although the lateness of 
the season with shortening hours of 
sunlight and heat makes any ve 
ene growth unlikely. But wit 
eed as searce as it-is in many parts 
of the West anything that lessens, 
even for a brief period, the demand 
on available supplies, will be con- 
sidered important. There are elso 
districts where supplies of water 
for stock were becoming short, and 
= the renewal of these has been wel- 
: As has frequently happened dur- 
ing. poetah ones. _ coping, sf ex- 
the or districts os eared standards should require a good deal 
of the long drought. But the drier cao wheat. Peon “ 
districts will require many inches of tri ons im neta o ee aed 
rainfall yet, before measurement.of | Ties might bring about @ sharp 


| change in the outlook but for the 
aoe saecite ar euention’ a satis immediate present a fairly satis- 


factory business in Canadian wheat 
seems to be indicated. The market 
hangs dangerously close to the es- 
tablished pegs and there is constant 
apprehension as to what may occur 
if trading should be brought to a 
standstill by lack of export business. 
That feeling is responsible for the 









ie sed for ubliea- ewan. Comparative late- 
er oes geen the | 2€88 of the Alberta crop makes esti-| toba and Alberta are 
sympathy of the pool member that mates for that province more liable} to expectations. | 
is supposed to be the politieal stake, | change than in Manitoba and Effects of Rains 
but\rather control of the organiza- Rainy weather has occurred over 
tion, with its sixteen directors, 160 | ° Trade Higher most of the West. This has result- 
delegates, its thousand elevator} _ An optimistic feature is that the| ed in some lowering of the grade 
agents and scores of travelling srep is reported to be of relatively | of wheat in the stook, and may fur- 
; hig ace, but it is feared that this | ther reduce the quality in some sec- 
* Bool leaders have already de-| ™8y changed by recent rainy | tions of Alberta. 
nounced acreage restriction, | weather. — shortages of feed; What frost damage has been re- 
although supporting the idea of ex- in and fodder are reported in| ported has been of a minor nature 
port quotas, If acreage has to be . ht areas. The considerable most-cases. Of the grasshopper 
restricted in any unpopular manier | f#ilure of wheat and other crops is | pest the report states: 
it may- de difficult, and possibly due largely to abnormally early and| “The period of greatest. destruction: 
olitically dange to attempt to lengthy heat spells with lack of| by grasshoppers is about over, but 
oe - cauibillty ups a the On | Tain. because of its bearing on possible |' |} 
a pe hand’ i? the’ Dominion The worst wheat areas are in| cutbreaks next year, we made a sur- 
soi the nloviesiel ostenn pase Southwestern Manito South vey of the open’ situation; 235 
: Thilitse dinectly” they | centzal and Western Saskatchewan eee = A es al 
sot dee nena i . f yer em and [eal Alberta. festation’ was ao This ae iar 
In Manitoba all wheat is reported | siderably wider distribution of the 


ign in which their opponents will | eut and 65 per cent threshed. As a| pest th ” 
meme: een eae er sees a “ e is not feared. »*Compatatt statistics’ en the 
Were it not for the extensive peereneenieiom een mentee save netan wheat crop follow: 
need of relief in Saskatchewan, Alberta Saskatchewan Manitoba 
there would undoubtedly be an (bercentage of normal) .,..........:s.s0es00s 619% 52% 69 
% ne 


agitation to bring about reduction | °. Average condition MD Soeccdusceecdcss 97 
m (millions of bushels) 1 










idedl, onditi ist in| threshing returns ind te that earl 
cidedly poorer ¢ ons exist in shing at ear 
pool leaders, and its ownership of a Saskate} S ontae ahtione vel in M y 
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Oats Quota No Help 

ANNOUNCEMENT of a quota 

of 6,000,000 bushels of oats 

to Canadian shipments to the 

United Kingdom for the current 
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"year has created little interest, be- ar by bonusi - | 1. Retimated wheat productio 
[ Tatse the oat crop of the Went is | até ur eonttry delivers ie no | Sher fat een nea ee fet | fallow instaod efto seed land, but| tk"Echstca its Seige geome =~ ok dt should come out.of the 1 
40 short aT year as to leave noth-| vet very heavy and are still being/| sel] more wheat if they are fortun- | No one ventures Yo think that the WEOOD vacksnnsdadabetechitadecvssicssie 13 bus. 9 bus. 13 bus. the first year or 18 n 
53 available for export, even to held back by weather unfavorable| ate enough to produce it next year. | treasury could find the money for Seah comseense teens ttteeeenneeeaeeseees 32 bus. 18 bus. 23 bus. is what insurance con 
Ontario, without increasing the de-| for threshing in -many districts and| “Look at our higher freight rates,” | this purpose: Re eae Te ee 1¢ bus. in selling insurance 
_ ficiency on the prairies. For _ to cutting in those areas where the | would be their reply to suclr conces- On fé. Percentage of cutting completed «-......4+... < 4% 83%: 9% order to pay the am 
Seiten uty ageiast foreign oats, | ©? 2 0) uncut, sions. “And our wheat is mostly QUERY FUTURE =|" as et duly at, to0a. somite =o orien Oe 26% 65% WEST the company must hav 
: ; ’ * . ; ° s 4 J 
Re 10 p 20 t, is Strike at Buffalo Garnet, which is not allowed to , Based pn reports on August 30, 1933. : time of the contract. It m 
~  ronsidered significant at pres:| The strike of elevator workers at | grade higher than No. 2Northern.”| [J K PREFERENCE # Seale Grain Go. figures Country Elevators Serving the Producers fe vets every dollar 8 
. ent, although both these factors | Buffalo might assume a position of| A fifteen per cent acreage reduc- yon 7 expenses are paid, 
af miett develop ieaportance laser, The beerat Ase in aoe ee oo ee tion can be ordained by law, but EMPIRE WHEAT / , = u| mee ee, 
"ery elastic Yor fermrs oud grain | trough New ork ax enstera space |g quite unedfotcble, No cage coul ss 4 Voluntary Cut in Acreage WEVIERETULieNE: ARO MORI: the capital um ren 
freely when they have it, and can| may be required to keep the elevat-| be proved against a farmex charged | World Wheat Treaty May / y ag WESTERN TERMINAL ELEVATOR, FORT WILLIAM | ity. 
get along with surprisingly little| ors at fhe head of the lakes open.| with sowing as large an acreage : : “ ' Stay by Contracts a 
when it is scarce. But it might be largely offset, should| 5. jast year. because the Alter Viewpoints of Ottawa - Wheat Pact P] Cash and Futures Business Solicited Before entering in 
eee coe eee ne nner records t show what henthae want Empire ations ; an 4 0 G E fact, the intending sail 
. “linto wheat, nor indeed ,the actual —_— as. ree questions of | 
Currencies Bearish age of grain. areas of different fields. EAD FFICE, RAIN XCHANGE, WINNIPEG two sets of questions ab 










From Our Own Correspondent 

WINNIPEG.—Is Great Britain’s: 
Imperial preference duty on wheat 
likely to disappear or te be modi- 
fied when international wheat prices 
rise to the extent contemplated by 
the London wheat ent? That 
question is bound =. up ~ = 
answer when the commitments 
the United Kingdom under the AWA.—Unofficial discussion 
agreement come under review. The | Of the wheat agreement in cabinet mee : og “s 

nited Kingdom signed it and ap-| circles has served to clarify to some per cent cut, its terms refer to ex 
parently assumed the same obliga- | extent the position of the Federal! ports and not to acreage. : 
tions as did other importing oe Government and the probable meas-| undertakes to limit exports d 
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pany. He must ask him 
“First, am I reasor 
conditions of employme 
ness will permit me t 
regular payments until § 
“Second, does this ¢ 
low sufficient leewa 
make other saving arr: 
by which I will have x 
meantime for unforese 
gencies, sickness, mart 
pital fees, possible une: 


Dealers on either side of the line 
are constantly trying to develop 
some export of Canadian rye to the 
United States.” So far distillers 
there seem to be hesitant about load- 
ing up with grain in anticipation of 
the right to begin extensive opera- 
tions as soon as repeal of the prohi- 
bition amendment is accomplished. 

Chicago Prices Weak 

The price situation at Chicago 
continues to be very weak, wi 
traders too much puzzled over gov- 

































Intention is to Put on Campaign of Appeal to 
Farmers — Government Views Pact Favor- 


ably — Grain Trade Dislikes It 


From Our Own Correspondent 


URTHER sinking of the gold 

values of sterling to new low 
levels is an adverse influence 
to wheat prices. It is quite pos- 
sible that the greatest bearish 
influencé on prices during the past 
two years has been the departure 
of Great Britain from the gold 
standard, and the subsequent decline 
. in the value of sterling. The United 
Kingdom constitutes such a large 
part of the importing market that 


Suggest Voluntary Cut 


One idea suggested is that no at- 
tempt should be made to enforce re- 
duction by law. Rather there should 
be a campaign to get the individual 
support of farmers to the idea’ of 
cutting down acreage in order that 
the pledge of Canada to other coun- 
tries might be kept, probably get- 
ting them to sign undertakings to 
that effect. In the dried out areas 









~ 


RELIANCE 
GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 






SSS Se 
















































prevailing there have an im- where it will be necessary for the ures neces: i 
t influence everywhere else, | ernment plans, both on money and | government to furnish seed for an- Dein tading Germany 3 mag which be sary to carry it) 1934-35 to an amount 15 per cen and Terminals *r Thirds de ay und 
and there is » great tendency ~ grain, ome anx “y to corals hem-| other year’s cfop reduction can be fetta fence, Greteee ungary, Whether the a wat ts goed less than the a out-turn in ° contract fully in a 
ly Stand ah ‘Gains tuhather ment of geoupeots for the on oo yz wat by limiting the quantity Sweden, Switzerland, Pte Pee or bad for Canada is a matter of con- oni oe ae _ Exporters and Shippers peer” ‘ 
the pound drops or not. When, how- *}0 urnished, and in any event land, which is sometimes an im- | ‘foversy. Reactions in the West are vital to. the. \¢ out a met New York: Are Plans Actuariall; 


the ae for the de- 
struction of 5,000,000 hogs create 
wonder as to the rea] prospective 
demand for corn. In addition, the 
recent period of high prices re- 
sulted in far too much corn going 
into storage in terminal elevators. 

his weakness has been commun- 
icated to all grains. There is no 
better sign of increasing funda- 


it begins to be doubtful if the gov- 
ernment can supply seed grain on 
the same scale as in former years. 
That really would be the only con- 
sideration that would reconcile the 
south to any such programme. It 
certainly has not contributed to the 
world’s wheat surplus during the 
past five years, and will feel that 


If the saver is satis‘i 
Points, he should s 

ut the company. 
Get answers satisfacto-w 
on the following two << 
tions, the contract is : 
iret is there a 
rder that the stipuated price level | agreement may become affective, it i eae ct, ce corns 


porter. unfavorable. The general belief in| soreement, Renal ing of the size 
One of these obligations is ex- Genie haan a ae of the 1984 crop, the government 
pressed as follows: deal and that b titers —- could control the export movement. 
Not to encou any extension er competitors 

of the area sown to wheat and not| Argentine and Australia — have| The argument that the agreement 
to take any Government measures | come off very well. must, ul , add to our carry- 
the effect of which would be to en-| As to acreage control next spring, | over; that it offers'no assurance that 
courage the domestic production of | the unofficial report is that nothing | the present surplus will be market- 
w wee le e in the nature of compulsion will be | ed, disputed in govern- 

modified by a subsequent | attempted. The policy of compen-/| ment circles. It is contended 


Smith Murphy Co. Ine., 510 Produce Exchange 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


“ ever, the Canadian dollar declines in 
value, and the Canadian expression 
of — rises accordingly, Liver- 
sees in such a development a 
Rearitn influence, as making this 
country, or any other where the 
corresponding phenomenon occurs, 
more willing to sell wheat cheaply. 
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Produces More Butter 
the month of July, the pro- 
of creamery butter in the 

of Alberta amounted to 

pounds, compared 
pounds in July, 1982—~an in- 
f 22 per cent. The s 
output amounted to 15,055,- 
ds, compared 18,546,220 


the similar period of 1932, 


f 11.1 per cent. ? 
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tors’ Syndicate Grows Strong in 39 Years — 
Western Savings Reports Excellent Liquid 
Position — Others Do Not Report 


Investors Syndicate, Western 
Savings & Loan Association, Cham- 
pion — Simmons Investment Co., 
Inter-Mountain Building & Loan 
Association of Canada, Western 
Homes and other companies are ap~ 
pealing to investors in various parts 
of the Dominion to enter into long- 
term savings contracts which bind 
each contracting investor to pay 
regularly over stated periods of 
from 10 to 20 years in order to 
build up cash assets for later.use. 
In the first four cases the contract- 
ing companies agree to pay @ defin- 
ite amount at maturity if payments 
have been made regularly in the 
meantime, but in the case of West- 
ern Homes the company contracts 
to do nothing as it is simply selling 
its own stock on a partial payment 
plan and therefore has no obligation 
to the investor except to deliver the 
stock when fully paid up and to 
pay dividends on this stock, if earn- 
ed. The market value of the stock 
cannot be ascertained uhtil fully 
paid for and must be established 
through the company itself which 
continues to sell its stock. There is 
no stock listed. 


continue to maturity it would be i 


better never to have entered on the 
contracts: 
Improving Situations Shown 

Investors Syndicate and Western 
Savings & Loan Association have in 
successive financial statements 
shown improving positions whereas 
Champion-Simmons and _Inter- 
Mountain have not provided The 
Financial Post with statements 
whereby their progress could be 
judged. Champion-Simmons did 
send The Financial Post a photo- 
stat copy of its auditor’s certificate 
that it has more than sufficient 
assets to cover its liabilities to cer- 
tificate holders but this is not nearly 
so satisfying or convincing as the 
actual details in statements sent to 
the Saskatchewan Government, and 
approved b 
Inter-Mountain does not reply to 
requests for its financial statement 
and efforts to get the information 
from the British Columbia Govern- 
ment have also not been successful. 


Up to Securities Commissioners 
Securities commissioners of Can- 
ada have a difficult problem to 


Enquiries coming from all nine| solve in connection with the sale of 
provinces to The Financial Post) installment certificates by these 


concern mainly the contracts for| various companies. 


They should 


ten, fifteen or 20 years offered by |.not interfere as a rule between par- 
the first four companies mentioned | ties to a contract but in this case it 
in this article. By paying definite} would appear to be in the interests 


sums monthly, quarterly or yearly, 
on these contracts the saver or in- 
vestor can arrange for the secur- 


ing at maturity of any sum from 
$100 up. 
Contracts are Definite 


of both the best companies and the 
savers to have adequate supervision 
of the companies. For instance, 
most intending savers can tell by 
looking at the financial statements 
of a company that it is apparentl 

strong. They cannot, however, i 


The contracts are generally very| most cases decide whether a con- 
definite: the investors who read|tract is actuarially sound or not. 


‘them carefully will be aware that| They can tell that a contract offers 
they have to pay regularly and con- 


distinct advantages but if it is too 


stantly to maturity to get full value| advantageous the question of ac- 


out of the contracts. 


that the withdrawal privileges of- 


They know| tmarial soundness enters in. 


One 
may recall that in late years it has 


fered under the contracts will give been found that the apparently 


them little or nothing if they ab- 
andon them in the first 18 months 


favorable insurance contracts offer- 
ed by friendly societies some 20 or 


and that they can scarcely’hope to/ 39 years ago were not actuarially 
t back more than the money they | sound and therefore in the end not 


ge ‘ 
put into it if they drop the contract 


advantageous to those who had 


at the end of five years? After five| been paying under them. 


years he would see that such a 


The question as to whether or 


contract would become yearly of| not the time is propitious for com- 


more value to him. 


It is the essence of such a con- 


panies investing in mortgages 
might be asked about other com- 


tract that the intending saver| panies which make the same kind 


should stay by it and that the ex- 


of investments. They are in the 


penses of selling him the contract| same boat together, insurance com- 
in commissions and advertising| panies, trust companies, loan com- 
should come outof the payment of| panies, and all must hope that 


the first year or 18 months, 


That 
is what insurance companies do also 


eventually moratoria will disappear 
and that talk of inflation of cur- 


in selling insurance policies. Injrencies and credit will give way to 
order to pay the amount promised| stable and active business condi- 
the company must have the full| tions. 


time of the contract. It must be able 
to invest every dollar after initial 


expenses are paid, in bonds 


ity. 
Stay by Contracts or Lose 


Before entering into such a con- 
tract the intending saver should 


Government Safeguards 
As to safeguaras for the fu- 


and : : 
mortgages on homes. if it is to build ane gotten a expect this 
the saved amounts bit by bit into : 
the capital sum required at matur- 


governments. A 
good past record and present finan- 
cial strength naturally inspire confi- 
dence in a company but citizens who 
enter into these contracts cannot 
themselves appoint auditors to in- 
spect the companies in their inter- 


ask three questions of himself and/est and they cannot themselves 


two sets of questions about the com- 


pany. He must ask himself: 
“First, am I reasonably sure 
conditions of employment or busi- 
ness will permit me to keep u 
regular payments until maturity? 
“Second, does this contract al- 
low sufficient leeway for me to 
make other saving arrangements 
by which I will have sums in the 
meantime for unforeseen contin- 
panes aenees, marriage, hos- 
pi ees, possible unemployment 
or dull beslaces? ee 
“Third, do I understand the 
contract fully in all its implica- 
tions?” 
Are Plans Actuarially Sound? 


If the saver is satisfied on these 
points, he should satisfr 
about the company. If he 
get answers satisfactory to himself 
on the following two sets of ques- 
tions, the contract is not for him: 

First, is there a reasonable 
likelihood of the company being 
able to fulfill its side of the con- 
tract and deliver the specified 
amount in 10, 15 or 20 years as 
agreed on? In other words, do 
its financial statements from year 
to year show a strengthening 
position with reference to its 
total liabilities under the invest- 
ment contracts, is the contract it- 
self sound from an actuarial 
standpoint and are the conditions 
surrounding its investments in 
mortgages propitious ? 

Second, what safe for 
the future exist that the money I 
pay in regularly will be wisely 
and honestly administered? That 
is, will present personnel of the 
company continue? Is there com- 

t outside inspection which 
can be counted on to protect my . 
Interests? Are moratoria likely 
to interfere between the com- 
pany and its debtors when it tries 
to collect interest or wee 
Are there assets right here in 
Canada to cover what the com- 
Pany owes and will owe me from 
time to time under this contract? 
Obvious as the questions, 
gested here for a man to 
himself, may seem, 
where hitherto 


examine and satisfy themselves as 
to the value of the investments, 
Securities commissioners who per- 
mit companies to sell these con- 
tracts to the public, have the moral 
if not legal responsibility therefore 
of seeing that the companies live 
up to the terms implicit in the con- 
tract. They should see that the 
companies have in readily available 
form securities of a value suffi- 
cient to take care of liabilities to 
the investing public and they should 
not permit sale of a contract which 
is not actuarially sound. Doubtless 
securities commissioners do not 
guarantee all the securities sold by 
those licensed to sell in the province 
but savings of its citizens are a 


i real concern to every Government 
—_— and they should be surrounded by 


efficient safeguards. 
Should Publish Statements 


In most of the provinces security 
commissioners or some other desig- 
nated person or body, secure an 
arrangement with’ various compa- 
nies to deposit securities to eyert 
contracts. It appears to us for 
the sake of the general public, 
which has not bought’ but which 
may buy these certificates, 
monthly or quarterly reports re- 
ceived from these companies should 
be published just as are the quar- 
terly reports of loan and trust com- 
panies, That is a double protection 
to the investor, a guide to him when 
he is buying a protection to 
him afterwards. Provincial insur- 
ance departments do not as a rule 
inspect these companies as théy do 
insurance companies and trust and 
loan co s. Securities commis- 

i ‘ore have to take the 


were adopted from coast to coast. 

One company ,has complained to 

The Financial Post that its refer- 
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National Sewer Pipe 
. I would a 
that you ve 
Sewer Pipe Co. What is your 
ent ot arta ethice 
ment or s ive es 
this mar ble at all times? 


There is not a broad market for 
/Class A 


We have no indication as to the 
successful operations of the com- 
pany-in the current fiscal year 
which ends October 31, but 
of the common dividend on M 
15, would seem to indicate that 
there has been no improvement in 
earnings or prospects up to that 
= : - the year Senet te, 31, 

, the company earn per 
Shane on tes Cue & oooh and id 
which bps tous puld sogwiacty stucs 
whic n y since 
the stock was issued in 1929. Sales 
of the company’s products depend 
mainly on activity in building and 
construction in Canada and no ma- 
terial improvement in these lines 
has been noted so far. The financigl 
sition of the company, however, 
is extremely strong with more 
half of current assets at $1,069,000 
in cash, call loans, and hig e 
bonds. The company has no fund- 
ed debt. 


Consolidated Industries . 


» Would you please give me your 
opinion of Consolidated Industries 
common stock? Does it appear from 
the recent balance sheet that the 
company is really insolvent? 

The balance sheet of Consolidated 
Industries Ltd. as at March 31, 
1933, indicates an equity for each 
common share of $2.09 as compared 
with $6.18 in the oo omy year and 
$8.62 at the end of March, 1931. On 
that basis, the bid price for the 
stock as at August 17 is practicall 
the same as the equity behind Teak 
share and it is extremely doubtful 
if shareholders would get as much 
as $2.09 if the company were placed 
in liquidation. 

The balance sheet shows an ex- 
cess of $111,855 of current liabili- 
ties over current assets and it had 
cash of $8,494 while bank loans 


totalled $639,659. Bank loans have. 


subsequently been reduced by well 
over $100,000 and trade creditors 
have agreed to extend liabilities 
owed by the company to them over 
a period of four years. 

as the —_ ing of Lee $ Sree 
fisc r, the company budg 
fora cmaiderable fedechon in sales 
and due to the consolidation of its 
operations and substantial reduc- 
tion in operating costs, it was esti- 
mated that on thi reduced volume 
of sales the company could break 
even. Judging on the basis of the 
first four months of operation, it 
would epeene that the a 
may be able to keep within its bud- 
get. Inventories have been reduced 
to a minimum and the company will 
thus be able to avoid the heavy 
losses on inventories that have been 
taken in the last two fiscal years. 
Radio business which reaches its 
peak in December has not yet 
started and on the result of this end 
of the business will smeee depend 
the showing to be made by the com- 
pany for the year ended March 31, 
1934. 


Montreal Power 

I would like you to give me your 
advice in regard to Montreal oe 
Heat and Power, as I hold a number 
of shares. They cost me around $74 
a ohare. o ou think they will come 
up to that price again: 

* Montreal Light, Heat and Power 
Consolidated is well regarded from 
an investment point of view. The 
company is the largest privately 
owned utility in Canada, supplying 
electricity,, gas and coke services 
in the Greater Montreal area. The 
company has~shown a consistent 
gain in operations and earnings. 
Its interest and dividend require- 
ments continue to be earned by a 
comfortable margin. | 

There are no particular adverse 
developments affec this com- 
pany, and an increase in the Mont- 
real Power stock values to what 

‘ou paid is dependent upon many 

actors beyond our ability to fore- 
cast. Over a period of years, how- 
ever, this stock should prove to be 
a satisfactory investment medium 


for you. 


een 
Montreal Tramways 

Can you let me know the position 
of Montreal Tramways and whether 
or not earnings of the commission 
are sufficient to cover all obligations. 

Montreal Tramways Co.’s posi- 
tion is somewhat indefinite at the 
moment. Earning power has shown 
a decline in the last two years and 
the amount of money available to 
the Montreal ys Commission 
in 1932 was insufficient to take care 
of its obligations in full. As you 
probably know, the company has a 
contract with the commission 
whereby the latter receives all the 
income from tramway operations 
and por to the company 6 per cent 
on capital investment plus a 
return on working capital other 
minor charges. From the money 
so received, together with income 
from its investments, Montreal 
Tramways Co. takes care of the in- 
terest on its first mortgage bonds, 
general mortgage bonds, and capi- 
tal stock. The commission has very 
limited reserves to meet any fur- 
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pany thus control the manage- 
ment, and it is further stated that 
already over 40,000 shares of a total 


d- of 50,000 shares in the American com- 
exch 


pany have been ‘ 

Do you consider it is good business 
to make this exchange, and if the ex- 
change were made would you hold the 
George Weston stock or sell at pres- 
ent prices? 

ef ent in favor of ex- 
of Weston Biscuit 

Co. for common stock of Geor, 
Weston Ltd. is that stock of the 
latter com is listed on the To- 
ronto change and has a 
ready market while dividends at 
the rate of + fe share per annum 
would also received. Shares of 
the American company have never 
had a market and there is no indi- 
= as to when dividends will be 


pai 
George Weston. Ltd: earned $1.09 
per share on its common stock in 
the year ended December 31, 1932, 
$1.46 per share in 1931 and $2.60 
r share in 1930. There is no in- 


cation at the present time as to | ened 


how much the company will earn 
on its common shares in the current 
year. We have never seen a report 

age Dh the American com- 
Sony but believe that a good year 
was experienced in 1932 and that 
earnings have been somewhat bet- 
ter in 1933. If the American com- 
pany can continue to show progress 
against its larger competitors 
8 holders might benefit more in 
the aoe run by retaining their 
present holdings but such a course 
would be a speculation upon a 
somewhat indenfiite future. For the 
investor who requires marketabil- 
ity for his investments and a pres- 
ent income the exchange has some 
appeal even though there is a sac- 
rifice of principal, 

Common stock of George Weston 
sold up as high as $49 per share 
this year from a low of $16.50. 
The high for 1983 exceeds the high 
for any yest since 1929 when the 
stock sold up to. $115 and then 
down to $18. In that year, rights 
were offered to shareholders to buy 
one additional share for each share 
held at $25 per share. George Wes- 
ton Ltd. has a well-established busi- 
ness in Canada which has continued 
to expand in the last two or three 
years although this expansion has 
not as yet been fully reflected in 

#5 rices improve the 
full result o expansion may be 
evidenced. . 


Loblaw Groceterias 


Do you think it advisable, at this 
time, to sell Loblaw stock? 

It is against the policy of The 
Financial Post to advise either pur- 
chase or sale of a security and we 
cannot, therefore, advise you to sell 
your Loblaw stock. 

Earnings of this company have, 
been very well maintained during 
the last three years in relation to 
sales and earnings of other indus- 
tries und the company has each 
year improved its financial position 
until it is stronger today than it 
ever has been. 

The dividend of 80 cents per 
share on the class A and class B 
stocks has been earned by a satis- 
factory margin each year and the 
payment of a bonus of 20 cents per 
share in December, 1932, might in- 
dicate that the dividend will eventu- 
ally be raised to $1 per annum. 
Market quotations on the com- 
pany’s stock have not been subject 
to wide fluctuations and current 
prices show little change from those 
prevailing during the last few 
weeks. The market price, however, 
can be ted to move to some 
extent with the general trend in the 
market. 


Canadian Paperboard 
Have you any information at hand 
re the preferred stock of Canadian 
Paperboard Co.? 

n June 19, bondholders of Can- 
adian Paperboard approved the re- 
organization plan as presented to 
them early in May. is plan pro- 
vides for the setting up of four com- 

s to take over the properties 
n Montreal, Toronto, Frankford 
and Campbellford. The operating 
comene will be controlled by a 
holding compeny which in turn will 
issue preferred common shares 
to Canadian Paperboard Co.’s cred- 
itors. The capitalization of the 
aout company will consist of 
$44,167 ten-year notes amore to 
the Quinte and Trent Valley Power 
Co.; 15,687 prefe shares; an 
13,821 no par value common shares. 
The preference shareholders of Can- 
adian Paperboard will be given for 
each two preference shares, one new 
common share in the holding com- 


pany. 
The company’s counsel is work-| guy 


ing on the details of the plan and 
it is understood that some time may 
elapse before definite steps will be 
taken to put it into effect. 


Power Corp: , 

Can you tell me what bearing the 
proposed cut in Power Corp. capital 
hog shave on the company’s common 
8 

The proposed reduction in the 
book value of Power Corporation 
of Canada’s common stock does not 
affect that security one way or the 
other. As you are ower, com- 
pany’s investments have declined in 
value to a point where the book 
sony back of the common shares 
Pets tinge “By eck 

y , BY 
down the value of this stock 
the balance sheet is made to reflect 


the company. At the same time 
the an able to effect some 
savings in tion. 


‘I a 


very Act to 
vern the conduct of business by 
dustrialists and business in the 
United States a wide-open oppor- 
v for racketeers to get busy in 
new lines has been given unless con- 
trol of the situation can bé kept by 
the Government. Hugh S. Johnson, 
the N.R.A. chief; announces the be- 
ginning of a nation-wide campaign 
to prevent ox rocketing prices and 
to wipe out “chiseling and cheating” 
practices in business. 
* * * 


Another “Veterans” Racket Charge 


Tro men have been arrested in 
Toronto on a charge of collect- 
ing funds for the Front Line Veter- 
ans’ Association, an association con- 
sisting of these two men. The name 
was a winner with the few women 
approached until suspicions -were 
aroused, it was alleged. 

a * = 


Parade of Gunmen 


-~UNMEN, racketeers, swindlers, 

* forgers, pickpockets and petty 
thieves in New York City are now 
required to-parade through a dark- 
asium under the glare of 
‘powerful electric lights and to ans- 
wer questions asked through an in- 
spector’s amplifier. The inspector 
stands on a small platform with 200 
detectives seated behind him scrut- 
inizing the prisoner. 

Police’ say the line-up is an in- 
valuable aid in fighting crime. It 
allows the city’s detectives to get 
to know virtually all habitual crim- 
inals and to study their character- 
istics. Even though the criminal 
may “beat,the rap” detectives soon 
get to know him well. 


Spanish Prisoner Re-emerges 


ARNIA OBSERVER relates that 

Spanish Prisoner is up to his old 
tricks, Sarnia men are receiving 
the following letter: 

“Being myself. into prison in this 
city owing to a bankruptcy, I should 
desire to know if you would be dis- 
posed to aid me in the recovery of 
1,200,000 pesetas in bank notes that 
I have into a trunk who is deposited 
in a railway station in France. 

“To that end it would be necessary 
for you, coming to Spain, to pay the 
tribunal the expenses of my lawsuit 
in order that you may hold some 
papers of mine hidden in a secret 
pocket of a hand valise forming part 
of my baggages kept under seizure. 
Only with said papers can the afore- 
said amount be recovered. 

“Your reward would be the third 
part of the amount.”—Miguel Lor- 
enzo, Lista Correns, 421 La Bistal, 
Spain. 

* * * 


Slot Machines Multiply 


ANADA is the scene of a fast! 


growing and rejuvenated racket, 
the slot machine. This vehicle is 
operated by many respectable re- 
tail establishments for the enter- 
tainment of customers and for the 
profit of the proprietor. The form 
may be bagatelle, whirling symbols 
miniature steam-shovels, or what 


not. ; 
Those who have played the vari- 


ous machines aver that the game 
goes against them heavily. But 
that is a common complaint with 
gamblers. Elimination of such 

ambling devices by police has dif- 

culties. Somé are games of 
“skill” and others evade laws 
against gaming houses by various 
means. Bagatelle, for instance, 
appears to be a harmless pastime. 
But it is a gambling device when the 
Le has an understanding 
with his customers that @ package 
of cigarettes will be awarded “for 
a certain score which may be at- 
tained for a nickel, 

The steam shovel game is in a 
class by itself as 4 game of “skill.” 
For five cents the player has a 
“chance’gto pick up anything to 
a combined $10 cigarette ighter 
and case. The prizes are usually 
dee x Seats in cheap candies, 

the player can manipulate the 
shovel approximately to a point at 
which it may pick up something. 
Players consulted b e Financial 
Post are firm in their belief that 
the chief evidence of “skill” at the 
game is evinced by the construc- 
tors of the machine. The claim is 
that it will not grasp the prizes 
readily. On one occasion a ma- 
chine was observed to be in use 
woe was out — “a — wn 
wou p nothing for the player 
even if he were fortunate. There 
was no refund. ‘ 

Recently a Toronto druggist op- 
erating one of these machines was 
threatened. The players were two 
im; veer —. Cha- 
grined they gras the machine 
and shook 4: violently until all the 

rizes were in a horizontal pdsition. 

ut even then they could garner 
nothing. “Gee, I was nervous,” said 
a clerk. “They were tough-looking 


s. 
Intermittently the police gather 
quantities of the machines and 
condemn them to destruction. But 
a@ new wave of installations is now 
sweeping into large Canadian cities. 
Apparently the racket is too profit- 
able to suffer permanent extinction. 


*-_ *¢ * 


Made $80,000 in Rabbits 
RACKET in the sale and pur- 
chase of rabbits ended at St. 

Hyacinthe e., recently when 
Judge Emile Marin sentenced Wil- 
fred Plante to three years hard labor 
in St. Vincent de Paul Penitenti 
for defrauding the public of $80,000 
under false Evidence re- 
vealed that te would buy rabbits 
at from $1 to $3 each and sel] them 
as thoroughbreds at between $50 
and $100 per pair. 

As an inducement to buy he con- 
tracted with the purchasers of these 


art aS sha es 


who the 


“Should Not Pay Kidnappers © 
IDNAPPING has become at the 
moment almost the leading 

criminal activity in the United 
States. Considerable interest is at- 
tached to an article in the New York 
Law Journal] recently which shows 
that it is clearly an offense against 
the law to secure restitution from 
criminals by promises to pay a ran- 
som and agreement not to prosecute. 
It is as much of an offense to bow to 
this duress, it states, as it is to kid- 
nap a person and hold him or her for 
reward. It deprecates the attitude 
shown by Americans who - 
ate eagerly with friends and family 
of the person kidnapped to secure 
the return of the latter by the pay- 
ment of money. The New York Law 
Journal says such an attitude to- 
ward the crime of kidnapping is so 
grotesque and preposterous, anti- 
social and crimi in itself as to 
cause amazement and mortification. 

When John Factor, of Chicago, 
was returned to his family after the 
reputed payment of $50,000 as ran- 
som to some unidentified men _in a 
suburb of that city, Factor reported 
that the gangsters had in their pos- 
session a list of rich men they were 
going to abduct and hold for ran- 
som. This naturally caused con- 
sternation because a few desperate, 
resourceful and well prepared crim- 


‘inals could kidnap almost any per- 


son in the United States. , 


> «¢ *# 


Who Will Protect. Employer? 
AROLD SEIDMAN, in “The 
Nation” recently states that at 
Washington busy men administer- 
ing the National Industrial Recov- 
ery programme are seeing to it that 
the employers are being fair with 
labor through codes specifying ex- 
act hours and exact wages. “But,” 
asks Mr. Seidman, “who is going to 
see to it that labor is going to be 
fair with the a: o is 
going to deal with the labor czars 
who rule unions with the help of 
strong thugs and political corrup- 
tion?’ 

Harold Seidman refers to Sam 
Kaplan, of New York City, who, as 
greeters of Local 306 of the Motion 

cture Operators, received $21,800 
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be 
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of $55,000 voted 
on and a terrific ex- 
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15 King Street West, Toronto 


Seidman says that this is 


pense allowance, all for one or two | trad 


days’ work a week. During no time 
of tenure did -he render an ac- 
counting of the union’s money. Kap- 
lan was finally ousted at great ex- 
pense and sacrifice by those who re- 
fused to knuckle under. 


ernmeént will have to find the means ~ 
of dealing with union racketeers. 


Duncanson, White & Co. 


announce the removal of their offices 


to the 


Fifth Floor, 15 King Street West 
Corner King and Jordan Streets 


Telephones Waverley 3401-7 
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looking for 

or in our times but despite an 
increase of 46 per cent over June 
figures after adjustment tor ap 
sonal tendencies and an i 

62.2 per cent over July, 1932 fig- 
ures, & close examination fails 
reveal definite signs of inpeons 
ment in business ebits as a = 0 i. 


, 1933, was & mont 
eal speculation in stocks ant 
commodities and volume of = - 
ness done by brokers exceeded the 


i ll-time peak of October, 
P09. Chief volume of this activity 
was largely confined to the largess 
trading centres, Montreal, saws 
and Winnipeg. Jul debits for 
Canada exceeded June debits by 
$545,400,000; Montreal, Toronto 
and Winnipeg debits alone in- 
creased by 543,719,000, which 
leaves a net gain of $1,700,000 to 
be divided among the remaining 
clearing houses in Canada. Sea- 
sonal variation between June and 
July makes the gajn more real than 
is apparent by the figures, how- 


ever. ‘ 
But there is no seasonal varia~ 
tion between _ 1933, and July, 
1932. In July, 1982, debits for Can- 
ada totalled 2,175,590,000. July, 
1933, figures therefore showed im- 
provement . of $1,352,234,000 over 
those of the corresponding month 
of 1932. But, for the same periods 
the debits reported for Montreal, 
Toronto and Winnipeg showed a 
ain of $1,293,800,000, leaving a net 
increase for the remaining 29 clear- 
ing houses of only $58,434,000. 
There can be little doubt but that 
the totals of bank debits in Mont- 
real, Toronto and ee are 
largely affected by the activity on 
their respective exchanges. In s0 
far as the totals are ected, the 
figures fail to reflect basic busi- 
ness improvement. Improved prices 
for securities and commodities do 
much to inspire a feeling of ee 
and confidence in the hearts of the 
public; may tempt the more ven- 
turous manufacturer to stock up 
for future demand but until the 
farmer gets the benefit of high 
prices for his produce and the 
manufacturer gets definite orders 
to fill it cannot be said that busi- 
ness is on the uptrend. Too slavish 
reading of business indices without 
a proper understanding of how they 
are made up and what they actually 
show may lead the business man 
into following false prophets. 
x ~ 


cm 
Central Bank for India 


Ariss for a central bank for 
India has been drawn up by a 
special committee set up for the 
purpose. ‘The plan put forward, 
which will be submitted to the In- 
dian legislature within the year, has 
in mind the principles elabora 
by the first round table conference 
that “with a view to ensuring con- 
fidence in the management of In- 
dian credit and currency, efforts 
should be made to establish on sure 
foundations and free from any 
political influence, a reserve bank 
which will be entrusted with the 
management of the currency and 
exchange.” Sa 
It is significant that the commit- 
tee has recommended the, bank to 
be owned by private shareholders 
and not to be a Government or semi- 
Government institution. The Gov- 
ernment of India will have the right 
of appointment of a minority only 
of the board of directors and will 
make the appointment of the gover- 
nor of the bank from a panel sub- 
. mitted to it by the directors. This 
is an attempt to set up a non- 
political institution which, at the 
same time, will be satisfactory to 
the Government in power. 
* 8 s&s 
WHILE the bank is to be a pri- 
vate institution, it is recom- 
mended that the dividend$S to be 
paid to shareholders should be lim- 
ited to a maximum of six per cent. 
Unfortunately, the many differ- 
ences between the monetary and 
financial problems of Canada and 
those of India make the considera- 
tions which were in the minds of 
those proposing the central bank 
for India inapplicable to Canada. 
But it is significant that the spon- 
sors apparently have in mind.their 
bringing the bank under the influ- 
ence of the Bank of England, per- 
haps even as a satellite fnstitation 
It is recommended that the Bank of 
England be appointed as an agent 
for the Indian reserve bank in Eng- 
land. Likewise, it is recommended 
that India remain on the sterling 
standard and that the present ex- 
change rate of the pound to the 
rupee should be maintained. In 
these respects, as well as in many 
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29) tution, Hon. R. F. Stockwell, pro- 
rer of ebec Aaa 


vincial treasu » 
declared himself as strongly 


a: sta national of bank- | his 
egeinst onal system 


g that advocates of it 
“have confiscation in mind as their 
ultimate goal.” 

Objections to a ¢entral bank in- 
cluded the cost of establishment, 
and the possibility that provinces 
a bas Spe ag to the Federal Govern- 
ment of the day might get pre- 
ferred treatment. “In a general oar 
the clauses of the Bank Act an 
the Finance Act can effectively ac- 
complish :nany of the functions 
claimed by those who advocate the 
ee of a Dominion cen- 


ban 

Hearings in Halifax, Charlotte- 
town, t John and Quebec City 
have been brief. The ‘number of 
witnesses appearing before the 
commission ve been fewer in 
number and their evidence much 
less voluminous was the case 
in Western Canada. Montreal, To- 
ronto and Ottawa hearings are ex- 
pected to be more extended. 


Oppose Central Bank 

Sitting in Quebec on September 
5, the commission heard a brief 
from the Board of Trade that ex- 
pressed doubt as to whether a cen- 
tral bank would improve financial 
and commercial conditions in the 
Quebec district; objection to banks 
dealing in securities belief that the 
banks were doing all that could be 
done to “maintain confidence of 
the people by endeavoring to 
achieve sound and solid progress in 
the financial and general welfare 
of industry and commerce.”, Alfred 


Marois, P ag poe of the Quebec! . 


Boot & Shoe Manufacturers’ Asso- 
ciation, said that the banks had 
provided ample credit and despite 
falling prices had refrained from 
adopting a harsh policy of callin 
up advances. In place of a centra 
bank, Mr. Marois suguosted a 
at would 
keep the banks advised as to the 
financial needs of industry. Lum- 
bering in the province had had too 
much, rather than too little, eredit, 
according to J. M. Dessereault, who 
outlined the position of the indus- 


More complete coverage of the 
evidence presented before the com- 
mission will be given in The Finan- 
cial Post as official transcript of 
evidence is received and as space 
permits. Evidence given in Vic- 
toria and Vancouver was published 
in The Financial Posi o* Septem- 
ber 2, with the exception of the 
last few witnesse: appearin 
Vancouver carried below. Evidence 
presented in Calgary and Winni- 
peg is given in this issue. 

Criticize Banks 5 

Mr. Ford, a farmer, reeve of Pitt 
Meadow in the Fraser Valley, did not 
have a very good opinion of banks; 


others, the plan for a central bank 
for India is one that would be quite 
unacceptable to most Canadians, 
were it offered for this country. 


Staf{ Changes 
The Imperial Bank announces the 
following staff changes: 

J. 8. PROCTOR, formerly account- 
ant, King and Bay Sts., Toronto 
branch, has been promoted to assist- 
ant manager and F, FINDLAY, form- 
erly accountant, King and York Sts., 
Toronto branch, has been pepetates 
accopntant, King and Bay Sts. branch. 

D. N. JQHNSTON, formerly assist- 
ant accountant, King and Bay Sts. 
Toronto branch, has been appointed 
assistant accountant King and York 
Sts., Toronto branch. 

L. H. FERRIER, formerly assistant 


-| accountant, King and York neat 


Toronto branch, has been appointe 
acting accountant, King and York 
Sts. branch. 

J. BURGOYNE, formerly assistant 
manager, Winnipeg, Man., has been 
appointed acting manager, Prince 
Albert, Sask. 

H. S. MANN, formerly accountant- 
in-charge, Eckville, Alta., has been 
appointed manager at that point. 
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sed formation of a central bank e+ 


sing of Securities by Banks Condemned by Winni- 
ard of Trade — Eastern Opinion Also 
Against This Activity 


stated that he had been high-pressur- f 
into taking 


in 1920 whi 


ch 
loan of 


he had to pa 
He gave an 
to get a bank loan of $100 to pay up 
taxes although he offered se- 
curity valuable properties free of any 
encumbrance. 


F . Edw: 
Fraser Valley Milk Producers’ Asso- 
ciation, mentioned the inability of 
Chilliwack to secure a bank loan of 
$90,0000, the bank reduci the 
amount $70,000 of which ,000 
had to be used to Py, off an over- 
draft. He dealt wi e reduced in- 
come of the farmers and stressed the 
tremendous burden of an interest rate 
of eight per cent. The tendency had 
been for the banks to shorten the 
term of loans to two or three months. 
Present rate of interest paid to the 
banks was seven per cent, recently re- 
duced from. eight per cent, while the. 
ee on trade paper was still eight per 
cen 

W. F. Thompson, president of a corn 
growers’ association, stated that his 
association operated a canhery and 
had been promised banking accommo- 
dation to run the cannery if they 
could secure orders for 50 per cent of 
the canned crop. While these orders 
were secured the offer of banking 
accommodation was withdrawn dnd fi- 
nancing had to be done elsewhere. 
Lacking bank credit members of the 
association had to be paid in script. 

C. E. Hope, Vancouver, laid empha- 
sis on the burden of taxation. He 
suggested that the corporations be 
prevented from placing too high val- 
ues on their offerings of new securi- 
ties; that the wages of caps should 
have a fixed maximum of say 10 per 
cent. He wanted the Dominion Gov- 
ernment to set up a revolving fund, 
without a gold backing, to be loan 
to municipalities for nor-liquideting 
works which would relieve the’unem- 
ployment situation. 

C. C. F. Urges Socialization 
W. .C. Pritchard, representing the 
British Columbia section of the Co- 
operative Commonwealth Federation, 
presented a brief urging the advis- 
ability of “socialization of all finan- 
cial machinery — banking, currency, 
credit and insurance, to make pos- 
sible the effect control of duzrenay, 
credit, prices and the supplying 
new prethetive equipment or sociall 
desirable purposes.” He also wante 
“s new taxation policy designed fot 
to raise public nega but also 


or supplies pu 


onl 
to lessen the glaring inegmalities .of 
income and to provide funds for social 
services and the socialization of in- 
dustry; the cessation of the debt cre- 
ating system of public finance.” 

J. H. Creighton, representing the 
British Columbia Teachers’ Federa- 
tion, submitted three resolutions; 
that the provinces should seek Fed- 
eral legislation providing relief from 
present high interest charges; that 
the governments control interest rate 
by immediate refunding of debts an 
that future rates of interest should 
vary inversely as the value of the 
dollar; and that the banking system 
be completely nationalized with sole 
right to issue currency and control 
crédit resting in the Federal Govern- 
ment. } 

D. A. Davidson proposed national- 
ization of banks, loans to provincial 
and municipal governments without 
interest sufficient to Ray off debts and 
engage in useful public works on & 
large scale; conscription of wealth if 
necessary; preparation for making 
Canada a technocratic; socialistic or 
co-operative state. 

Calgary Wants More Credit 


Sitting in Calgary on August 18, 
the Royal Commission on banking 
and currency held its sixth day of 
public hearings. Witnesses were 


urged by Lord Macmillan, chairman, | } 


to bring forward critical evidence 
since the burden is upon those who 
seek to show that there is anythin 
wrong with the institutions o 
Canada. 

First brief to be presented in Cal- 
gary was that of the city which criti- 
cised present credit facilities, and 
claimed a differentiation between 
eastern and western Canadian bor- 
rowers including difference in the 
rates of interest charged. Present 
rates of interest varying from 5% to 
6 per cent on short term loans to 
municipalities were stated to be ex- 
cessive. It was felt that provinces 
and cities, through the agencies of 
the provinces, should be allowed to 
borrow money. from the central Gov- 
ernment on terms no less favorable 


~ | than those that apply to advances by 


the Government to the banks. Pres- 
ent difficulties of western munici- 
palities in securing credit from the 
banks were stressed and it was stated 
that existing debts of Canadian pub- 
lic bodies should be refunded upon 
a lower interest basis. 

It was also recommended that as 
long as Canada does not permit re- 
demption of its notes in gold at par 
and the free export of go d the fed- 
eral Government should take legal 
steps to domicile within Canada all 
bonds of Canadian municipalitits 
held by Canadians and to restrict the 

ayment of any contract, bond or de- 
enture, aaiies oo yment in gold, 
to payment in. lega 
Deitttien as full settlement of the 
obligation. With respect to obliga- 
tions payable to investors abroad, it 
is proposed that the federal Gov- 


ernment should either provide gold/)p 


for export or should agree to in- 
demnify municipalities and others 
against any additional expense caused 
by the Dominion Government’s fail- 
ure to honor its original statutory 
obligations. Fhe federal Govern- 
ment should constitute a permanent 
commission whose duty it would be 
to advise upon and have supervision 
over the fore borrowing of Sai 
inces and municipal governments. 
Rights of Borrowers Should be. 
Protected e 


aoa x, Test 
lai 
hich they loan money will not 
be interfered with by legislation. 
has been no reduction on rates 
nterest pareve on commerciai 


l i although interest 
paid on savings has boon nodueed 


per cent an 
asked to investigate the 
which loans by th 


icipal and 
curtailed the amount of money ail-* 


stance of his inability | w 


.a director of the | States 


tender of the | of 


in the purchase of equi 


as tractors, combines and other ma- 
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ate fen pt re oe, oo 
Se ag oa ae 


t of ¢ 


chinery for which they would have | to 


heed possib one year in ten. 
Upon cierto r. Brownlee, 


Layzell stated that over expan- |b: 


farming districts with 
— ~~ was f r had pan 
ng the war very large e re- 
sult of national deman Nstestack 
had depreciated by 75 per cent since 
1925; export business the United 
ta had been cut off and the 
British market was too far distant. 
eat Satisfied 


M Packers ~ 

Mr. Corlet, of P. Burns & Co., ad- 
dressed the Commission from the 
standpoint of the meat packing in- 
dustry, stating that relations with 
banks had been “most happy.” His 
company bought livestock on the hoof 
which was slaughtered and processed, 
financing being done under on 
88 of the Bank Act. Exports include 
hog? and products, and certain can- 
ned products. Qnly from 5 to 7 per 
cent of the total ‘production is ex- 
ported, however. The com had 
paid 6 per cent interest thout 
variation for many years. The com- 
pany is materially affected by ex- 
change rates and when the & sterling 
is down to $3.60 or $38.75 the com- 
pany could not get into the British 
market, Since England is a surplus 
market only, British buyers seek 
lower prices as the pound drops in 
terms of Canadian funds. Chief com- 
petition_comes from Denmark, Lith- 
uania and Poland. 

R. L, MacMillan, rancher from High 
River, Alberta, stated his relations 
with the banks had been very good 
and that he had paid 7 per cent 
interest to the bank for several years. 
Pegging of the pound at $4.60 last 
spring by the Canadian Government 
had aided livestock men in exporting 
to Great Britain. This meant a dif- 
ference of $6 to $7 a head on éattle. 


r. 
sion in the 


ed | Mr. MacMillan stated that he believed 


that successful ranching in Alberta 
depended largely upon the position 
of the Canadian. dollars with the 
pound sterling. Mr. MacMillan also 
added. that the banks should ¢o- 
Operate with stock raisers to a greater 
extent by reducing interest for the 
next year or two and if this reduc- 
tion were effected, it might enable 
the cattle industry to survive. Mr. 
Sine, in the retail lumber business 
aid 6 per cent on bank loans and 
ad no complaints to make regarding 
the banks. Peak turnover was in 
1929 and since that time there had 
been a ‘reduction of 40 per cent in 
volume. 
U. F. A. U Controlled Inflation 
Robert Gardiner, M.P., president of 
United Farmers of Alberta, presented 
the brief for that organization and 
stated that the western farmer 
been educated to do his business on 
credit and that his greatest problem 
has been the great fluctuation in the 
price of his products. After three 
years of deflation the farmers find 
themselves practically without credit 
facilities to even purchase binder 
twine. The Canadian banks were 
accused of not taking any construc- 
tive a to remedy present condi- 
tions although the farmers’ security 
is no longer adequate because of the 
collapse of prices. Neither inflation 
or deflation should be necessary in a 
provesty controWed money system 
ut the organization urges controlled 
inflation which would provide such 
an expansion of currency and credit 
as may be required to restore the 
price levels to the point at which they 
stood before the present depression 
began. Canadian farmers were stated 
to be paying a higher rate of inter- 
est than were their competitors 
in foreign countries, ; 
It is suggested that the time has 
come when Canada should establish a 
nationalized system of currency and 
credit unattached to any metallic 
ase or to any specific commodity, 
that its objectives should be the 
f ective control .of currency and 
Tedit, stability of the price level and 
regularity of production, consump- 
tion and employment, control of for- 
eign exchange and generally the 
maintaining of a proper relationship 
between consumef, purchasing power 
and the goods and services available 
for use. Such objects could be ob- 
tained nly through a nationally 
owned Government bank, Such a bank 
controlled by bankers and operated 
for profit, would not work but the 
bank should be owned by the Govern- 
ment and operated on a cost basis. 
The board would be appointed by the 
Governor-in-Council and be repre- 
sentative of the major nomic 
activities of the country. 
duty of the board would be the -rais- 
ing of the average commodity price 
level to a point which would make 
possible the liquidation of existi 
debts. The bank would act as fis 
agent for the Dominion Government 
and be prepared to act in a similar 
capacity for provincial and munici- 
pal governments while it would also 
act as an advisory board to the Gov- 
ernment with regard to all matters 
of taxation. Another proposal is that 
the Dominion Government should im- 
mediately embark on a substantial 
programme of useful public works, 
financed by direct use of the National 
credit to provide employment and 
place purchasing power in the hands 
Norman Priestley, vieo-presiéen 
orman estley, vice-president of 
the United Farmers of Alberta, stated 
that it was not generally known 
throughout the province ‘that the 
anks had recently redu interest 
charges from 8 to 7 per cent on farm 
loans. He stated that interest charges 
in some cases went as high as 9 and 
ae Sabai cooker’ + teresd’ar 
compoun at en 
80 or 60 days. . 
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has | bank still not extend credit, 
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rency. A..C, secretary 
the association, stated that. the a 
tailer is taking the place of the bank 
in an ute cia 
Alberta Pharmaceutical Aes alee 
objected to the service charges of 
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the bank of 5c on arety eqns issued | ¢h, 


and the same on d accepted, in 
addition to the stamp tax. He stated 
that this service charge was made on 
cheques drawn on banks in the same 
town in which the cheque was issued, 
He stated that he been charged 

eee = she prsation and 

@ had complained the amou 

had been credited to his account. * 


Wants Rate Reduced 
Mr. Henderson, a wheat farmer 
operating 1,600 acres 45 miles cast 
Calgary, stated that he had always 
paid 8 per cent on bank loans, which 
were extended for three mohths and 
when the loan was renewed the in- 
atanehap none af hisdeier Bann 
n ° i 
the Red Deer River, stated ‘that ars 


w 
in. Which ranchers had made money in 
his locality and he felt the banks 
shonld help by reducing the interest 


até, 
Harold E. Crowle presented a brief 
favoring the ation of a central 
bank and oppos the nationalization 
of banks. He believed that the gov- 
ernment should not be trusted with 
the sole control and management of 
public credit and that monetary poli- 
cies must be free from political as 
well as all other influences. He be- 
lieved that the custom of the charter- 
ed banks in keeping between 10 and 12 
r cent of their entire resources in 
egal tender money in Canada, was 
unnecessary and that most o 
legal tender could be deposited with a 
central bank while chartered banks 
retained their right to note issue. 
Through its control of money and 
eredit, the central bank would guide 
the policies of the chartered banks 
would inspire confidence in times of 
depression and provide a warning in 
times of prosperity. In case the char- 
tered banks would not lend to cer- 
tain classes of borrowers the public 
should be permitted to place before 
the central bank for review all com- 
laints by borrowers seeking new 
oans or discounts or renewals of 
same from any of the other banks. 
After consideration by the central 
bank board the matter might be re- 
ferred back to the member-bank for 
reconsideration. Should the member 
the cen- 
tral bank could either provide the Wis- 
count and loan direct to the approved 
borrower or use disciplinary power 
to force the member. bank to do so. 
It was proposed that the central bank 
should be divorced from the govern- 
ment control and that while the board 
should be appointed by the govern- 
ment for.a term of possibly five years 
and be representative of commerce. 
industry and agriculture, there shoul 
be no member of the government on 
the board. The bank would have 
branches in each of the leading cities 
of Canada. 


Security Lacking 
J. B. Corbett, superintendent of 
Alberta branches for the Canadian 
Bank of Commerce, with whom was 
associated J. H. Menzies, supervisor of 
aaeas branches for the. Royal Bank 


an 
brief on behalf of the banks. After 
outlining the hazards confronting 
farmers in Alberta a brief stated that 
the average farmer is dependent upon 
the proceeds of his production to liqui- 
date bank advances since his capital is 
largely represented by land, bu dings, 
farm contpenent only. When the 
value of the fatmers’ production is 
not sufficient to pay his fixed charges 
such as taxes mortgage interest, etc., 
and the liabilities neurred to cover 
his operating expenses it is usually 
incumbrent on the bank and his other 
creditor3 to carry him over for an- 
other season. In order to protect the 
money of depositors, the bank ma 
require the borrower to give suc 
security as may be available for the 
“past que debt” and this security 
sonality takes the form of a mortgage 
upon land or chattel mortgage on 
machinery, equipment, and live stock. 
The Bank Act, however, stipulates 
that such chattel mortgage shall not 
include any personal property which 
is by statutory enactment exempt 
from seizure under writs of execu- 


on. 
This stipulation does not apply to 
any other creditor who mee ke or 
hold chattel mo ge security, There 
are also certain statutory enactments 
of the province which affect credit 
and a creditor’s right to recover and 
under the Homestead Exemption Act 
the homestead of the debtor is ex- 
empt from seizure yproviding it does 
not comprise more/than 160 acres in 
‘area. In 1926; out of 77,000 occupied 
farms in Alberta, nearly 31,000 were 
of 160 acres or less. Under the condi- 
tions prevailing, it is stated that the 
banks would have no justification in 
extending credit merely to farmers 
who were in an involved finan 

sition and whose ability to pay had 
Geen serfouly affected, However i 
1982, su vances ofsa substantial, 
but unstated, sum were mAéde to 30,000 
berrowers. 

Loans are mate to ranchers on 
security of ass 
stock <eder section 88 of the Bank 
Act with an adequate margin in mar- 
ketable value to protect the bank 

ainst price fluctuations. While con- 

ve not been favorable to 
ene a on pest Bt eens the 
sition e ranching stry 
ter than that of grain farmers. 
It was stated that the average grain 


only three years in the past 12 per 
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G. R. F. Kilpatrick, presented «| 7 


cally 


the whole question of banks 


ng in un motion 
an e coeciena tad oe of venerh: 


ties either as members of syndicates | 1), 


underwriting issues or as members 
of selling eee. Wis the ob of 
declining and functions of 
banks and banking officials as far as 
marketing of securities for public 
purposes is concerned. 


Banks Are Adequate 

E. C. Gilliat, represen the Win- 
nipeg g Boone of Trade, stated that 71 
0 
naire sent the membership of that 
organization considered the present 
banking system adequate to meet the 
requirements of Western manufactur- 
ing, while 77 per cent of replies felt 
that the banks were adequately meet- 

ing the needs of the distributors. 
riticisms of the banks were oe 
ly that interest charges are too high 
and that tod ney obs are 
placed in the way of small borrowers 
obtaining accommodation. On the 
question as to whether the banks 
adequately meet the requirements of 
Western culture from the pro- 
duction and marketing standpoint, 74 
per cent of the replies were in the 
rmative for production and 60 per 
cent for marketing. The Insurance 
Agents’ Association of Winnipeg 
stated that at least one and possibly 
more banks are indirectly interested 
in the insurance business and pro- 
posed revision of the Bank to 
revent banks from being interested 
nh any way either directly or indirect- 
ly in any insurance agency operating 
on-a commission basis. On the ques- 
tion as to whether banks should con- 
duct a stock and bond business, 71 
r cent of replies were in the nega- 
ve. th regard to the establish- 
ment of a central bank, 71 per cent 

of replies were in the affirmative, 


Would Finance Act ; 
Professor W. B. Hurd, Dean of Arts 
at Brandon College, advocates repeal 
of the presass nance Act and the 
establishment of an independent cen- 
tral reserve bank to serve as a de- 
pository for commercial bank re- 
serves to take over the rediscount 
function to engage in foréign ex- 
change operations and\to have ¢ e 
of the servicing of the national debt 
for the handling of the Dominion 
Government accounts and the issue 
of bank notes in the place of the 
Dominion note issue. It is suggested 
that the note issue privilege of the 
banks be retained by them substan- 
Sally, 8 under the present Bank Act 
80 t their commercial banking 
service need not be curtailed nor 
their profits which are not considered 
unduly large, be materially affected. 
Professor Hurd felt that reduction 
in the number of bank branches 
would be contrary to publie interests. 
e 8 ted that the central bank 
could be financed by contributions 
from the commercial banks in pro- 
Seaeral. goverdueas mint Cee pen 
riment mig’ oO par- 

ticipate. The central bank would not 
exist see pravete profit. 
Sanford Evans presented a series 
of charts to the Commission show- 
ing the course of,exchange rates and 
foal Beek bon ae a anne a = 
u not fee at n- 

ada had'suffered to any extent up to 


answers to a question- ti 


Such actions are 
held to be not in the best interest of 
the public since they involve some 
degree of risk; place the bank in the 
position of 

agent; may 

on the customer. 

dealer is placed in a 

he must borrow from his com 

and the bank has access to informa- 


the advantage of 


e b 

R, T. Evans, of the North Western 
Grain Dealers’ Association, stated 
that the banks had at all times pro- 
vided ample credit for the handlin 
of ‘ero The financing is carri 
out under the provisions of the bank 
act and the security has been such 
that banks have b able to advance 


up te 8 te 90 pee cent of the value: 
of th 


e grain involved. The associa- 
tion has been satisfied that present 
Canadian currency has been ade- 
quate; feels that stabilization of for- 
eign exchange rates is a matter for 
international action. Stability in ex- 
change is to be desired but the asso- 
ciation does not suggest that a cen- 
tral bank would attain this end. 

Mr. nee Serre of De Salaberry, 
engaged in farming stated that 
the banking system was functioning 
properly; complained only that inter- 
est rates at 8 per cent were too high 
in relation to present farm income. 
Mr. Hume, a general farmer in south 
western Manitoba, stated that inter- 
est rates were too high and terms of 
leans were too short. 


Rural Credits Failed 


R. F. McWilliams, K.C., dealt with 
tural credits in Manitoba. The 
societies operated successfully from 
1917 to 1920. Thereafter they were 
not successful due to unsound loans. 
The banks refused to lend more 
money and the province opened a sav- 
‘ings office wy in which were 
used by the vernment to finance 
rural credits, which were not subject 
to close examination. Mr. McWil- 
liams felt that bank loans should be 
for a longer period than three 
months; should mature when the 
farmer would get payment for his 
roduce. He felt that the United 

tates offered a splendid example of 


a exchange markets were 
steady in the week ended Sept, 2. 
Gold cyrrencies tended toward 

but non-gold moneys showed 
only minor variations in relation to 
one another. Canadian dollars have 
continued to demonstrate the bal 
ance which they strike between the 
a sterling and the United States 

r. 


Some close observers are of the 
opinion that the United States dol- 
lar is the safest currency medium in 
the: world despite inflation threats. 
Federal Reserve purchases of securi- 
ties have been continued on only a 
moderate scale. But American busi- 
ness is still sceptical of the dollar, 
according to reports. Large Ameri- 
can balances are still being held in 
other currencies, this poliey having 
been profitable up to the present. 


3 IS worthy of note that a situa- 
tion in regard to the American 


642) dollar has been created somewhat 


186 Britain was driven off 


245,823 —20.9 
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“IT DOES TASTE GOOD IN A PIPE I” 


a central bank and doubted if Canada 


could do any better. 


Manitoba 


Marshall, secretary of the 
Association, 
stated that school boards had had 
difficulty in raising money even for 
primary education; a central bank 
ve elasticity to the present 


Teachers’ 
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Have you ever tasted the real 
s33 genuine ::: old country 
Ginger Beer? 

The kind they serve in the joily 
old London pubs and the quains 
old wayside inas— Stone 
Ginger Beer? Listen! You gee 
the same “head” :;ithe same 


ous old English recipe: It’s 


~ thereal thing! Try it: Prove its 
iia” | THE KUNTZ BREWERY, 
138 |WATERLOO and 


»LIMITED 
TORONTO 


tte ie ak (Te ae aR aie Se a a woo rs pee eas fies Piecwabes ey 
Rh Ren Gin RAIN, CR REE RP IS RRS S71 Rib 7 RR en Ye a Np ay pecs gs ot” if 





















No nnn ee eee ee nnn RE ae ee Ls erence a en ee a ee Ee i iameafegepeile ably Sie Roe ne a Se a ee ee Tee 
oe . * * ae a ‘ , ee - % t . i ‘ 7 - * , 
beh <a ae Waren: se) & Pe a ¥ ae NE: Pi wie a , : ok S be aE ge, : we ane a 5 Sy Ate 


Ce eee oo 




















& 
* 


3rd Floor, Royal Bank 


s 


' | A. J. Pattison, Jr. & Co. 
ie (Essblished in 1907) © 
_ Unlisted Bonds and Stocks 





, ° Toronto, Can. 





Deposits Reverse Trend; 
Drop $40,849,000 in July 





Bank Statement Shows Loans Down But Increase in 
Canadian Call Loans Reflects Stock, : 
Market Activity 





Decrease in current loans and 
loans abroad, drop of $40,849,000 in 
demand and savings deposits,’ in- 
crease in holdings eee 
securities, balances with foreign 
banks and Canadian call loans are 

_ the chief features of the July bank 
statement. The trend toward great- 
er liquidity still continues and de- 
mand for loans by industries who 
are in a sound enough position to be 

. able to borrow has apparently not 
materialized; current loans, in fact, 
were down by $10,678,000 during 
July and the only increase made in 
loans was that of $7,176,000 in Can- 
adian call loans, presumably a re- 
flection of the stock market activity 
of early July. 

After four months of increasing 
volume of deposits the total zepece 
by $40,849,000, of which $33,776,000 
represented demand deposits, the 
remainder time or savings deposits. 
Not since 1929 has the volume of 
savings increased during July, so 
that the trend during July, 1933, 





can almost be regarded as seasonal. 
rhodes. deposits were also down. 
ian copcines have °$1,881,- 
129,000 to their credit with Can- 
adian $55,869,000 more than 
at the end of July, 1932. 
Resources 


Liquid ces Higher 

Immediately available fiquid re- 
sources were increased by $15,416,- 
000 during July despite the shrink- 
age of call loans abroad, which 
amounted to 19.7 per cent of the 


June total. Balances in foreign 


banks were up by $27,509,000 dur- 


ing the month and coat of gov- 
ernment securities were 
$9,792,000. Holdings of public and 
railway securities and loans to prov- 
inces and municipalities showed a 
small reduction. Liabilities to the 
Dominion Government increased by 
$40,412,000. 


her by 


The statement of the chartered 


banks as at July 31, 1933, compared 
with the statement at the end of 
June, 1938, and that at the end of 
July, 1932, is as follows: 


ASSETS 
Immediately Available Liquid Resou 


ee June, 1933 


j 2 

Specie ....... oe 49,542,459 50,948,517 
Dom. notes .... 187,488,975 138,068,520 
Gold reserve ... 20,681,732 21,181,732 
Foreign banks , 110,455,998 82,947,182 
21,784,889 21,684,987 

SeCS. .... 648,457,349 638,665,550 

Call loans ab’d, 80,285,417 99,894,097 


1,068,696,819 1,053,280,591 


Foreign curr. .. 
Govt. 


rces 
Change . om, 1932 Change 


§ 
-— 1,406,058 64,849,376 — 5 
— 669,545 123,096,319 -+- 14,392,656 
— —— §00,000 24,781,732 — 4 
+- 27,608,816 105,566,563 + 
+ 902 16,478,271 tT 5,306,618 
+ 


oo 
oe 
' 

on 
no 
~ 
3 
eo 


199, 
+ 9,791,793 466,932,820 
— 19,608,680 75,646,278 


ee 


+ 15,416,228 867,351,359 -+201,345,460 


Leans and Securities Other Than Those of Canadian Government 








Public secs. ... 163,197,520 165,915,260 — 2,717,740 153,489,699 + 9,757,821 
Railway secs. .. 54,268,310 55,573,524 — 1,305,214 53,688,832 + 579,478 
Can. call loans . 108,693,858 101,518,053 +- 17,175,805 111,928,646 —- 3,234,788 
ms .. 889,085,311 899, 28 -—— 10,697,617 1,028,450,440 189,865,129 
Loans abroad .. 144,286,182 162,772,212 — 8,486,030 164,344,571 — 20,058,389 
Prov. loans .... 20,174,003 21,660,790 — 1,486,787 20,192,460 — 18,457 
Mun. loans .... 132,337,529 135,218,549 — 2,881,020 130,650,216 + 1,687,313 
1,512,042,713 1,532,441,816 — 20,398,603 1,662,694,864 150,652,151 

Other Assets 
Non-curr. loans . 14,394,605 14,259,354 + 135,251 12,908,450 -+- 1,486,155 
Real estate ... 7,889,303 7,890,107 — 804 7,257,081 + 632,222 
Mortgages ..... 6,325,934 6,301,346 +- 24,588 19,615 + 306,419 
wkdin sd 78,857,957 78,826.979 +- 30,978 79,954,607 -— 1,096,650 
Lets. of credit . 47,872,259 45,537,597 -+- 2,334,662 48,817,201 — 444,942 
Loans to comp. . 13,256,078 18,358,478 — 102,406 12,922,789 + 333,289 
_ Other assets ... 1,459,785 1,567,217 — 107,432 1,816,472 + 143,313 
170,055,921 167,741,078 -+- 2,314,843 168,696,116 + 1,859,806 
BOGOE 0 cones cece 2,750,795,453 2,753,462,085 — 2,667,532 2,698,742,388 -+- 62,053,115 
Note cir. dep... 6,738,704 6,774,117 — 35,413 6,585,629 + 153,075 
Int. bank bal. , 106,122,036 129,228,816 — 23,106,780 84,483,468 -- 21,638,568 
—_—_—— ————— —— ————— 
nn + 2,863,656,198 2,889,465,918 — 25,809,725 2,789,811,485 -+- 73,844,758 

LIABILITIES 

To the Public 
Circulation eeee 132,186,129 137,742,040 — 6,555,911 134,570,441 — 2,384,812 
Doom. Govt. .... 53,450,535 13,038,028 -+- 40,412,507 15,541,789 -+- 37,908,746 
. Prov. Govt. ... 23,624,436 22,233,121 -+ 1,391,315 .. 33,068,201 —- 9,488,765 
' Govt. advances , 49,644,000 51,944,000 — 2,300,000 38,500,000 + 11,144,000 


Deposits by Public 


Demand dep. .. 501,272,039 539,048,009 — 383,775,970 462,087,114 + 

Savings dep. .. 1,379,856,960 1,386,930,428 —- 7,073,468 1,363,172,444 -+ 16,684,516 
as 
+ 


Total.....-..+.+ 1,881,128,999 1,921,978,4837 — 40,849,438 1,825,259,558 
Foreign dep. .. 800,596,302 324,920,908 — 24,824,601 299,379,198 


55,869,441 
1,217,104 


Due te. Banks Abroad, Etc. 


Un. Kingdom .. 6,168,540 5,226,829 
RM ccosoce ‘ 33,648,783 32,346,757 
Bilis payable .. 1,968,294 571,980 


Lets. of credit. | 47,872,259 45,537,597 
liabs. . 2. 2,184,791 2,204,066 


Total public liab. 2,532,423,068 2,557,743,758 
Due bet, banks, 12,375,815 14,984,627 — 2,608,812 8,087,404 


‘ Liability to Shareholders 


4 


Dividends ...... 972,841 650,802 
eccc ee 162,000,000 162,000,000 
Capital ........ 144,500,000 144,500,000 
Gross ........-. 2,852,271,224 2,879,879,187 
‘Credit index® .. 53.0% 52.1 


+ 941,711 5,673,036 495,504 
+ 1,302,026 61,780,786 -— 18,182,003 
+ 1,396,314 1,709,973 . + . 258,321 
+ 2,334,662 48,817,201 — 444,942 
~ 69,275 2,217,538 — 82,747 


— 25,320,690 2,456,012,721 t Cetera 


+ 321,539 1,193,726 — 221,385 
eveeece 162,000,000 = ananess 
144,500,000 evecees 


— 27,607,968 2,771,793,851 -+- 80,477,873 
62 _- 9.4% 


*Ratio of current and cal) loans in Canada to demand deposits in Canada. 





3 MILLION POUNDS 
SALMON EXPORTED 


Newfoundland’s Exports 
This Year Approximate 
1982 Figure 


Total exports of fresh, chilled and 
frozen salmon from Newfoundland 
this season approximated very nearly 
3,000,000 pounds, as far as figures are 
available, according to the Saint 
John’s Daily News. The two largest 
exporters were Hudson’s Bay Com- 

any, who shipped 1,048,694 pounds 

rom Cartwright and Harvey & Com- 
pany who are understood to have ex- 
ported about 900,000 to various 
agencies. 

The bulk of fresh salmon was 
ship; from Labrador this season 
partly because the Newfoundland run 
was apparently sm@gller and because 
the presence of Arctic ice interfered 
with this fishery, especially in Bona- 
vista, Notre Dame, and White Bays. 
In fact, the salmon run was practically 
over before the. nets could be worked 
without interference from ice. 


Charge Quebec Oddfellows 
With Insuring Illegally 


A writ has been issued in Superior 
Court, Montreal, charging that the In- 
dependent Order of Oddfellows Grand 
Ledge is carrying on an insurance 
business illegally in the provincé of 
Quebec, under authority of the pro- 
vincial attorney-general. 

The action is expected to affect the 
status of various mutual benefit so- 
cieties, a number of which operate in 
Quebec. 


epee _ 


Lumber Exports in July 


Had Big Volume Increase 
The export of planks and boards in 


July totalled 116,179,000 feet valued 
at $2,044,923, compared with 43,199,- 
000 at $1,607,801 in June and 387,846,- 
000 feet in July, 1932. This Marge ex- 
port included 50,797,000 feet at $831,- 
672 to Great Britain and 43,199,000 
at $952,880 to the United States. 


Spruce and Douglas fir predomin- 


ated. Australia and China bought 
large quantities of the latter. Shingles 
to the United States and Douglas fir 
square timber to Australia were im- 
portant items. 


Retail Sales Indices 


Declined During July 


Index numbers of retail sales fell 


from 86.1 in June to 73.7 in July. 
Boots and shoes decreased from 104.5 
to 746; clothing from 103.7 to 68.4; 
drugs from 76.0 to 72.3; dyers and 
cleaners from 103.7 to 75.9, and furni- 
ture from 46.4 to 33.5. 


General and Departmental! fell from 


96.4 to 80.7; groceries and meats from 
76 to 73.8; hardware from 99.2 to 81; 
and music and radio from 15.9 to 14.4. 
Candy sales increased from 55.3 to 60.1 
and restaurants from 57.2 to 58.4. 


Asbestos Exports Gain 
The Canadian exports of asbestos 


sand and waste during July totalled 
13,490 tons valued at $406,486 com- 
gore with 6,714 tons at $193,838 in 


uly, 1932, The export of asbestos 


manufactures was valued at $12,139 
as against $3,374 a year ago. The 
chief buyers were the United States, 
ny: Japan and the United King- 
om. 






Stocks for Recovery 


The Financial World's recent analysis of 10 Outstanding 
Stocks for Recovery has proved profitable to subscribers. 
This group is still selling at attractive levels. Every coming 
issue of The Financial World will contain analysés of 
outstanding security values. Send only $1 for our next 
four issues and we will include “10 Stocks for Recovery,” 
also the current issue of our 48-page Stock Rating and 
Data Book covering 1,300 stocks; also “5 Low-Priced 
Stock Laggards,”: “Three (balanced) Security Pro- 


53 (F.P.) PARK PLACE 





grams,” “A New Basis for Selecting Stocks” and “Sound 
‘Investment Rules.” Return this “ad” with $1.00, 


%FINANCIAL WORLD 


NEW YORK 
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Loew's Toronto 6 
Lake St. John 6 


Maple Leaf Milling 5 1949 ..... 
Harris Baniedd 


M “ 
MeColl-Frontenac 6%. 1 
McKinnon Industries 


‘Ge 


Northern Ontario Bldg. 644% 1939 
Price Bros, 6% 1943 .... : 
Richmond-Bay 614% 1947 .......... 


Simpsons Ltd. 2%, 1948 ., cocccsece 
Sim Ltd. 6 1949 ..cccccesss 
Steel of Canada 6%,1940 ,......... 


Stop & Shop 6% 1 


Wabasso Cotton 7% 1942'.........- 
Western Grain 6% 1949 ....-se0ss. 


Public Utility Bonds: 


Bell Telephone 5% 
Be 


Mac! Quebec 5 
Manitoba Power bie 


Montreal Isl. Pwr. 


Montreal LH&P 5% 1951 .... 
Montreal LH&P 5% 1970 ..... 
Montreal Tram 6% 1941 July .. 


Montreal Tram 5 


Northwest, Utilitice 
Ottawa Valley Pwr. oe 


Southern Can. Pwr. 5% 1955 
West Kootenay Pwr. 5% 1956 


| 
| 


Zz 


. 


paeae 
wz 
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Dividends Declared 


i 


Acsoc, Breweries, pref. . 


"B. C. Power “A’ 
Brazilian Traction 


Bank of Nova Scot 

Belding Corticelli pfd. 
Bell Telephone Co. ........- 
Brit. Amer. Oil (14) ........ 
Canada Nor. Power ....... 


eee eeeeeennee 


Canadian Cottons pid. .. 
Canadian General Elec. .... 


. f. ° 
Canada Malting ........... 
Central Canada Loa 
Dominion Bank .... 
Dominion Bridge ... 


Dominion stores ...... 

Dominion Textiles c. .....+«. 
a Sr Covedews 

Goodyear Tire ......... 


Hamilton United Theatres .. 


Imperial Tobacco 


Lake re Mines ieee am 
Merland Oi) (interim) .... 


McColl-Fron.,¢ ......- 
Montreal Loan ......... 
Montreal Cottons pfd. ...... 
National Breweries ..... : 


sree enne 


Do., pref...... 
Nat. Sarees Pipe A 


Northern Ont. Power ...... 


Loan 
Pioneer Gold Mines of B.C, . 
Reliance Grain, pref. ...... 
Royalite Oi) ........c.esecee 
Siscoe Gold Mines ........ 
Southern 


n. P 
Sylvanite Gold 


Wright-Hargreaves 
Do., extra 


OPPO eee eee eee 


Creamery, 7% pref. July 15, passed. Last paid 13% 


' Acme Farmers Dairy, 7 . 10, 
$3.50 Feb. 10, 1933. oo 2% OR Spe. 


Crescent 
April 15, 1933. 


Active Provincial and Municipal Bonds 
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Harris Abattoir 6% 1947 ...,..+++. 
Howard Smith 544% 1968 .ccccsece 


Seria 
% 1947 
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1935 
% 1970 soos 
P 56% 1970 


© 
~ 
: 


ree 1951 Dom. Gtd. ..... 
R 444% 1957 Dom. Gtd. ..... 1 
R. 56% 1969 Dom. Gtd. ... 

4 5 1944 ....4. veccdedns 


93. Serv. 
101.00 “A” pfd. 
93.50 | Standard 
99.00 


107.00 | Standard Fuel 
104.50 | pfd. bonus " tee0- 
107.50 | Supersilk pfd. ; 


T. 
T. 

nt. Hydro 3 1952 
t. “x 1970 O 
t. % 1957 Ont, 





rate payment payable record 
1% 13% Oct. 1 
$2 50c Oct. 16 





Sept. 
2 Sept. 15 





Do., refund ..... 
Sept. 8 Do. 


‘ower 
Mines 
Standard Steel, A pfd. ..... 

estern Can. Flour 
Walker-Good. & Wor: 








i é a r 


: 


sis | Aid deer’ 
13.50 | airy 1% pic. 95.00 
000 | Ee sisi 
le 1% 
2 at. Gace 33.50 
21.50} 7% pid. bonus ¢. $3.50 
Allens Toronto 7% 
1 aba 
90.50 National : 
"$600 | Atlontle Sugar ” 
86.00 of eat, osese 80.00 
98.00 | B.C. Paper 
62.50 pfd. atewvere 6.00 0.25 
72.00 | Burns pfd.- bonus 
94.50 ccsccees 6.00 9.50 
Dom. 


104.25 | Canada & 


Hg 


30.00 
Canada Mach. c. 
83-26.) Canada Mach. pfa. 20. 


90.25 | Canada Packers c. 31.00 38. 


s 


74-00 | Canada Pack. pfd. 101.50 108.50 
10 | 1% is sexes 64.25 
oy Canada Tea 7% 


eeeeetaee 


15.26 | Canada Wire & Cable 


61.00} 6% id. W.W. 63.50 69.00 
ee Can. 


. com. “A” .... 104.00 
44.00 | Can. 


101.50 com. ‘B”’ ...« 101.00 103.00 


73.00 | Can. Industries 


7 id. ...«. 120.00 128.00 
AG Can Westie. -- 46.50 49.00 


98.00 Chase, A. W. pfd. 
54.00 bonus com. .. 10.50 
67.50 | Claude Neon Gen. 


eeeeeeree eeee 


pfd. 

tan Steel 8% tan 46.50 

55.00 Deunévies 4 

& Steel com.. 5.7 
ufacturers 


74.00 | Edmon 
76.50} _ Units ........ 
78.50 | Federal Grain 1.50 
Federal Grain 614% 
70.00} pfd. .....0.2-. 29.00 
67.75 | A. J. Freiman pf. 48.00 
General Steel 
~ Wares pid. 18.75 
106.75 | Goderich ator 
106.50} & 4.25 


96.00 5% pfd. ...... 17.00 
99.00 | Metlical A: id. 
7.00 bonus com. .., 95. 


. Royal 
95.50 Hotel 6% pfd. 3.00 


99.00 | Nat. Grocers c., 


«see 85.00 
Clay 


tteeeee 


Sept. 15 






Sept. « & 1942 
Aug. . | 1958 
Sept. 15 5) 1958 
Sept. & 1943 
Oct, 31 5 1953 
2 Sept. 15 6 1940 
Sept. 15 6 1940 
Sept. 3 6 1948 
Sept. 15 & 1940 
Sept. 15 8 1 
Aug. 31 - 5 1956 
Aug. 30 5 1965 
Aug. 20} » DOw O..-.000. 43 
hus. 23 1 
ug. 
1943 
set 15 | Porto 5 1936 
Sept. 15 Steel of Canada 6 1940 
1 | Wayagamack ..... 1951 
‘Ang. 15 | Wion 5 1986 
Aug. 16 re 
Aug 8) | Canada Bread ..... 6 1941 


Aug. 81.| Steel of Canada ... 6 1940 
16 Dominion Govt. Bends (Montreaf) 


++. 108.50 .... 
3 62 100.20 100.25 
3.63,101.50 


War Loan§ ....... 6 1937 


§ Aug. 3! | Victory Loan - 54 1983 
Sept. 30 Do vrsusners i 1984 
1 Aug. 15  emeeeseee eee i 
Sept. 15 Do., refund ..... : oe 


coves 44 1944 


. refund 
Aug. 31! Do.’ refund vetne 44 1946 


pee Do, renewal .... 4 1952 4.29 95.75 .... 
Sept. 20 Conversion Loan,.. 44 1956 4.45 100 00 100.50 
Re ST |) DO versesseernee 4b 1967 4.56 100,00 
Sept. 15 DOs abs ctets oe @ SF 
‘Aug. 31 TRE i oidiie cttacee< 44 1959 
Aug 25 Nat. Service Loan .5 1936 
Set. 8! Dom. Loan i202 4 198b 810 10028 
le BM scacseve le 

Sept. 9| Unlisted: 

Cons. Paper ....... 53 1961 





Quotations furnished by A E. Ames & Co., Canada Permanent Bate Yield 
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Alberta... 
*British Columbia 
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*Saskatchewan “teens 


*Newfoundiand ..., 5 
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*Newf 
“Newfoundland |; 
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Building, Toronto, Ont 

September 5, 1933 
2% Rate Meturity 
*Alberta ...s.cbes. 
Alberta eee eee eeee 


= 
er 


af 


= 
P 


PeSRE 


= 
2 


ee 


srterecece OF 


a rs 
ee me OF OR Ot BS ee OH Et te 


SRERESEE IEEE 


? 


F 


—_~ 


z 
oo 
BG pincdesere 
: 


sf 


x 





pied as Beier 
ee 


. ‘ i f 
eee % * 
seeeerearee 


" *Payable in New York. 





‘ ae 





ins in.@ ° 
80e BOs OAS OM ice tccane 
Central 
2 6.3 tea ye 
ais ie "a Lake v...ceccee 
Price Yield | 50a 8.4 Imperial Oil ........ 
5.22) «. és 
5.40 oe ee 
5.43] «- . 
5.26 ** ** 
5.39 ee - 
5.63 * 
6.96) 1.25 10 
4.75) .- ¥ 
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Continental Lite **** 
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-00 Adv. Units ... 6.00 6.25 

00 | Dodge Mfg. “A” 

West. Assur. ¢., 
Life 





Trust & Lean Stocks: 
Br, Hip. & Trust 140.00 150.00 
Can. Invest- 





Invest, Units . 185.50 
Eastern Can. Sav. 
& Loan ....+ 110.00 115.00 





Notice is hereby give 
d of TWO and ON 

CENT for the curren 
being at the rate of 


TEN PER CENT PER 


that the same wil] be pa 


MONDAY, THE SECON 
OF OCTOBER 


next, to Shareholders o/ 
the close of business on 
teenth day of September, 

‘By order of the Board. 


WALTER F. WA 


Toronto, August 23rd, 193: 
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Listed Bond Quotations 
Week Ending September 4, 1933 
Sept. 23 Int. 
Sept. 30 Montreal Rate Due Yield Bid High Low High Low 

Sept. 15 | Abitibi, Ist mtge.§. 6 1953 ‘ 

Sept. 18 - nausea dgenmn 
Sept. 16 nm, Cons, Rub. .. 6 ose 
Sept. 15 Gon. Settee nosrnn & 1940 












oeee 116,25 114.25 
+. re 200.75 100.00 


oeee 110.25 109.25 
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eave 108.76 100.75 
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September 16 to September 
By Order of the Board. 


tLatest ask. tQuotations for 1930. 
None recorded in 1933 todate. Payable 
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[CLASSIFIED ADVERTISEMENTS | 


Classified ads cost 4c. and for each 
is required. ads payable in advance. 
Mon, dr. @ Coy Limited) I a — ae 

5, 1988 ee 
Fey teed AMERA, VOI 
, ' Growers ooo 12.50 4406 AVUS, 8% x 4%, F/4.5 
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ALE OR RENT — DAY- 

tinental F OF aT Factory, 29’ x 60’, Solid 

% Pa. .... 38.50 48.00 Brick, Concrete Floor, One Story, 

Crowe Life “Tas. 90.00%... rt ‘basement, central location, 
pom. Fire ies.» $8.50 an Parerboro, Ont. Apply to T. 


a tas. 146.50 one Ephgrave, Peterboro, Ont. 
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25% pd. ecede 37.00 . ledge of ourself and pow- 
Great West Life 4880 or ers? Send s ecimen of handwrit- 
-vnve 810.50 830.06 ing for a thumb-nail analysis — 


ASSCE, 2.500% ° 
Guarantee Ce. of which gives your right job, what 
nana sysoeee = eee you look like, personality, mare 
Mire. Lite, Tndx. 266.00 20.60 faults to remedy. 
ona e ‘ 
y 10% pd. cones 16.76 were dress F. D. Jacob, P. 0. Box 701, opera P, 
| a Ottawa, Ont. Well-known graph- | tional i Bell Telep wag . of Canada, to con- 
| Saskatchewan Life ologist, heard over Radio s|The Financial tion of ry and re-| Vert all of its outstanding preferred | the first 
10% pd ..... 726 £1.00 summer. Street West, shares into common s of @ par 
| Sovereign Life particulars. artments. value of $25, on the hasis of four 
| 2 age Gt eca x shares of common for each share of | ind 
West Ausun on 1428 SEM8 Office Furniture gress Made preferred stock. 
| Western Life — At the end of last year Farmers . The 
| 20% Dd. wooee 9.85 38.50 —_—$_—_$_—_—_——— Telephone had outstanding $99,400 and corn flour, however 
Trust & Lean Stocks: Boag ROOM TABLE — MA- better. 


f 
preferred upon which a dividend of 6 —— 
Br. Mtg. & Trust 140.00 180.00 HOGANY, 4 ft. By 10 #t., $200; o ote 
veste 


Bell Subsidiary Converting 
Preferred Stock Into Com- 
Shares 
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R Directors of Canada 

d Power Corp. have cancelled 

the resélution autho the sale 

of the balance of the unsold common 
de for subscripti 
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a@ reso 
tion authorizing the issuing of rights 
to shareholders on the basis of 
new share for each 5 

rge each to the extent of 15,790 shares. 
These rights are good until noon of 
money for farmers, loans to purchase 
vestock and vances to conduct 
géneral farming operations. 
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prospector t id. This stock 
GOES OFF GOLD Converted into 8,796 sharps of com- 
cost $400. Good as new. Box 130, ‘s Ba, mon stock of the par value of $25 a 
490 5.20 i al Toronto : a - 
The Financial Post, Toronto. (Continued from page 9) Senne hon st wepaeres one the | share. a shill cit 
must con- Creat 


6.25 Re ee ins or some such figure, Canada | .i4 In has sh little fluctua 
bea: erati An unusual feature of the- capital come has shown little fuctuation also prema 
sci | _DIVIDEND NOTICES. | {x accretion wl hats 1. |Shandip demande st oder css fs? st ngcmeny i fant are | neat Zeek, ten eta | aang far fa 
OCC ° 
5% pid. ....0. 17.28 eosg adian dollar would be at too great a | 5 il as io tuple requirements| capital is exclusively preferred | dividends and leave a balance | @. director 
invert. Unite « 185.80 ess Canada Permanent | premium ‘with reference {> the Sees shares and as the company has no| to Cony forward into profit and loss " 
Eastern Can. Sav. nited States dollar and it would Losses Diminishing funded debt, the preferred ranks as | *°count. , 
° hurt Canadian exports to the Much Progress has been made. the senior security. There is practically no public in- ’ 
Mortgage Corporation United States and other countries. | The trading losses of the last three Recent information on the com-|vestment interest in the entaspebe. 
, pany shows that it has installed 1,264| the majority of the preferred bein £ 
51.00 Some Large Event Hatching | years have been diminishing ones.| stations with seven exchanges’ i soe b the Bell Telephone Co. of t e nes 
" - tly some large event in | The possibility of profit encourages operation at-Ffanklin, H mming? i Canada, . ™ ; 
| ee tt ee eee the Snenar world is being rou r er rere 
} n ; 
Savings... 51.00 61.00 Quarterly Dividend The British have relaxed the rigor 
| eet ee. Notice is hereby giveh that aj °! their control of sterling which is 
Premier Trust .. .... 81.00 Dividend of TWO and ONE-HALF | #¢ting like a free currency again. 
Proviscial Rank. 06-40-Siey PER CENT for the current quarter, | England went off gold suddenly; 
Secerity Lote Re 2 being at the rate of * “| France would probably do the same. 
Sherbrooke Trust 100.00 110.00 France was caught napping before; 
Sterling Trost . s+ 48.60 TEN PER CENT PER ANNUM — ye is eran awake to bes 
| _ “A” com. on the paid-up Capital Stock of the = -.F are | SONS ee 
| Tradere, Finance Corporation, fas been declared, and prens aes Meena pave bees Bet, 
crete 6 ne ; inflation. French have also been 
wa, Savings .... 181.00 199.00 MONDAY, THE SECOND DAY pene an ok ae ote =. aan 
a oo iTruvs 
@ Savings... 91.00 100.00 OF OCTOBER with United States dollar. Any fall 
Power Issues: next, to Shareholders of record at| in the pound sterling would now 
B.C. Elec. Pwr. the close of business on the Fif-| exert more pressure on gold bloc 
| & Gas pfd. .. 99.00 102.90 teenth day of September, 1933. countries than United States poli- 
| ee ee cies which are discounted. 


| com kit a2 eee By order of the Board. Gonsrmmente of most countries 
Power com. .. 19.00 23.00 do not like ation talk just now 
Batis ‘gg WALTER F. WATKINS, |as they have important refunding 
| Maritime Tel. & er Secretary. | 0Perations this fall and belief in 
watts com 9.00 10.00 . a went 108 "| general world-wide inflation might 
lime ieil, 
Tel. 1% pid. . 10.78 12.00 oronto, August 23rd, 1938. make success difficult. 


N.B. Telelephonec. 9.00 10, 

N.S. L&P com. . 25.00 .,.. DE ” 
N.S. L&P 6% pf. 70.00 00: { i 1 

Recent Londen Quotations: — bituar y 
Brewers & Distillers .. 10s. 9d a ee 

Can. & For. Secs. 4s. 6d 


+ | Can. West, ia 
| Bees ee Alfred G; Burrows, M.A., B.Sc, LL.D. 
Do., 5 Provincial Geologist of Ontario, died 
at the Private Patients Pavillion, To- 
988. in his Beth year following « brief 
= , in his year fo ng 8 brie 
Trust @ Loan of Can. -3s. 114d. illness and an operation. 
LIMITED Dr. Burrows graduated from Queens 
University with a M.A. degree in 1900 
foligwel bz 0 B.Sc. Geqnes in Jeet and 
t in ° rominen re in 
d Quotations mining eircles for over 80 years he 
September 4,1933 was held in the highest respect for 
Latest sterling character and outstanding 
scientific contributions to Ontario’s 
ield Bid High industry. 
Joining the ‘Geological Survey in 
‘S19 cc. Gon | 1900, he rose to the highest position 
osg | ay e within the gift of the province in min- 
ing. In 1 he was appointed Pro- 
vineial Assayer when the assay office 
5 ose ome 3 wes in Belleville, se then Ontario's 
eS eer eee Leorse mited mining ac es centred in 
Sete Ss Hastings sonnel . Upon the death of 
Prof. W. G. Miller in 1925, Dr. Bur- 
+s 2 6eu: 08 fee rows, who had collaborated with and 
o> 2.50 ceo. eve? Seman . shared Prof. Miller’s successes as bis 
+ B50) o., oes 0% chief assistant, was appointed to suc- 
— ea} awe ceed him. 
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ranches feel the 

ear] d improvement 
alayed. ansgers on the 


110.00 115.00 


oa ie ee a & 20, BISHOPSGA 
ahs . i Bear Exploration and Redium— Weitg Jor ° tn Rae pr oad LONDON E.C. 2, ENG. | 
. | || N. SMITH BELTING TORE DC —————— 
Mining Stock Quotations erhalten Bf 
eee | Gauamatpanade oo | ac ’ etme ee, |JWHEN REMITTING | 
at og pyeape tannia Mining & Smelting “ 
Company . Sales dog wt deer ty the Male SPs Lannion F.G.A, SEND . (amo 
: Wey Coal a *e tinuing operations throughout ‘the | I J. P LANGLEY & CO. os ess 
Wades ahs 78 7S Tm | Ce tas Cola uineenle C. P. ROBERTS, C.A. Bat 
‘ sien gs h values in Chartered Accountants a ——————— 
property ‘en fhevnorh side of Lek |} Seynecg'asees : 
ning Creek, Cariboo distriet, B. Shaken TOOLE, PEET & CO. 
LIMITED 


Mines—Construction Liquidator, Receiver, Etc. 
Re ate ——————————— FINANCIAL AGENTS ~ 
for its completion this Offices septioes | and Valuators 


McKINNON BUILDING 
or shi ment ce the sat meer | Hl Elgin 5305-6 TORONT. CALGARY CANADA 


d pitchblend i f ; ston 
shipment to e-concen a silos od 
finery at Port Hope, 


SSS eee 
Grest North Mines Comorsiee-| MILLAR, MACDONALD & CO. 
formed te develop property inthe CHARTERED ACCOUNTANTS 
init Pareay ot | _ WINNIPEG MANITOBA 
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“Celta Comasast xe ut || WILTON C. EDDIS-& SONS 


Wisco, president of = oe tt Established 1895 
to be seduced: from $10 ‘each to $1 CHARTERED ACCOUNTANTS | 
ater ore Federal Building, Toronto 


* ee 
ee Gold Miese-- Sharia s this 
or trad e 
ii idits | the Stehdurd Stock ‘snd Mining’ Bx- || CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
3° 15 TORONTO OTTAWA WINDSO 


° change on September 5. ae ey w 
% . .% | the first day ranged between 28% an CLARKSON, McDONALD, CURRIE & COMPANY 
f are, MONTREAL and QUEBEC 
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Chartered Accountants 
Richfield Cariboo Gold The 
adit into the mountain side has been % &. Cc. CLARKSON & SONS 
oe reasien tet sae itian thoes chat TORONTO 
VANCOUVER STOCK EXCHANGE Pp operating three s | 
(Transaction for Week to August 28) Sai eernee rere Bee igsclosed some 
Close lew four ft. in width 
Company Seles Aug 22 for for Close) will be cut by 
(or last) week week Aug. 28| driven. Addition 
uo oO © iMiams 
10 st om total holdings to 1 
07 e ° o 
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con pea: °9008: 
be one. @an: 1 eee a 
real) 
: , BORED ee Ses 
62 100.20 100.26 .... 
63,101.50 .... 
01 ‘109.50 


BO C6.75 noce. wote 
-45 100 00 100.50 oes 
b6 10.0) esos oe 
46 100.25 

46 101.25  eeee 

81 103.00 

-19 105.25 


70 100.25 .... 
164 


or 1930, *For 1931. *For 1932. 
$Payable in Canada and New York. 


Siscoe Gold Mines Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a Dividend 
of Three (8c) Cents per share on the issued 


Capital Stock of 


Shareholders of record at the 

ness September 1 e 

Books of the Company will be closed 

September 16 to September 80 inclusive. 
By Order of the Board. 


H. E. GREEN, 


Canadjan Paperboard 

Plan is Being Worked Ou 

From Our Own Correspondent 

MONTREAL.—No change has taken 

lace in the position of Canadian 
Paperboard Ce. since the adoption of 
the reorganization plan by the bond- 
holders, stock holders and creditors. 
The lawyers are still working on de- 
tails of the scheme and it is expected 
that some time will elapse before all 
legal Rotten nate bese esennee aay 
and the plan pu operation. 

The ado tad plan = for the ~ 
ting up of four operating companies 
to ‘take over the mills at Toronto, 
Campbellford, Montreal and Frank- 
ford. Stock of these companies is to 


1- 
declared, payable tember 80, 1883, to be placed in the hands of a contro 
clese of busi- 


ling company which, in turn, will 
isene its stock to the bondholders, 
preferred and common stockholders 
and creditors in various ratios. 
Except for s small amount of 10- 
ear notes payable to the Quinte and 
rent Valley Power Co., the new 
company will have issued only pre- 
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3.75 4 
667? 11. 
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8 4.05 | ings ate piling up @ genefous work- 
tf oy ing capital. 


San Antonio Gold Mines—Reliable 
reports from the property are of the 
most encouraging nature with oré de- 
Erol poeta vest ¢ it 

ction ore ow “ 
dend before the end of as earn- 


mond dling progreniae tat ete 
eoet cxauinn ce of ‘the elmmeny's 
property. 


five foot 


Gold Mines—. 
ay vein has been encountered in the mal 


n 
devel t t th 
Graperty foe Simnbmegw alti 
sated with arconieal pyrite, careyt ag 
high gold values. - s 

Smelter Gold Mines—From H. L. 
Donaldson, mine manager 
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ferred and common shares. 


ock Exchange =| ft “DIVIDEND NOTICES 
pa ————————————— 


week to August 31).« 


Low 
Co | || RELIANCE 
os aif Notice of Common Stock Dividend GRAIN COMPANY 
: A DIVIDEND of One Dollar ($1.00) wo LIMITED 


share, has declared 
Cornea Bock of DO PREFERENCE END No. 23. 
is hereby that 
Ne Gvidand for quarter 
ending Au t Sist, 1933, at the 
rotq of ¢ % per annum, will be 
paid on September !5th, 1933, to 
e close of dy = 
ee 1933. ack 

By order of ne Ae ciBB, 

Secretary. 


Winnipes. Atigust 30th, 1999. 
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How to Invest for Profit 


of 

wilt be issued to Matachewan Caz Limitless Sct 

will be, issued to aren Here is a book on investing for profit, written 
@ | Sit be un Penton from the standpoint. Mt deals with 
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Poe s 
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oe 


, ‘Mines sn and eae mae Soe ae i oe 
em; how to sell them; how e 
their value, | 
—— is also rg aoe = invest- 
ment terms, e stocks, yie stock 
: a commissions, rates, etc. Send for a~ 
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exchanges not included. ——————— 
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‘ Ee terly 
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Vancouver are re- 

tables on this page and the get in touch with the 

btations are no’ as soon as, possible, 

assumed in connection with furni him with the face value 

t Close of hold 

ts, many quotations can be and nature of the bonds they hold. 
| but it is felt that even @ CHARLES E. TISDALL, 
ng an idea of a Commissioner 


pe at all pe ie Cons aan ts. North Vancouver, B.C, . 
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- Canadian 


REPORTS $38,707 
PROFIT FOR 14 MO. 


Insurance Enables Opera- 
tions to Be Resumed 
Following Fire 
ORE ON LOW LEVEL 


Company Emerges From 
- Crucial Period Without 
Liabilities—Ore Out- 
look Hopeful 


Annual report of Reno Gold 
Mines for the 14 months’ period end 
ed June 30, 1938, covering activi- 
ties at the company’s property near 
Nelson, B.C., shows an opera 


2,237. As the company’s mill was 
burned in February, 1932, produc- 
tion was not resumed until January 
this year, therefore operating f 
ures cover but six months activity. 

After giving effect for the $90,- 
000 use and occupancy insurance 
received following the fire and re- 
serve for depreciation, depletion 
and taxes, the net profit for the 14 

riod was $38,707. 
ollowing tabulation gives 
comparative income and 
d| account figures as follows: 


INCOME AND ne 


To Resume Development 


terprises Undertakes to Refinance New 
ich May. Call for 
Power Plant 



















Lateral work on the 125 ft. and| the 
horisane 66° talons Lake 
has encountered a 


eee bes 


Canadian En 





















Wistory of its use; the 
_ ee of the 

world’s producers; types of ores from 

which gold is produced and the his- 

roduction in Canada, 

© report are obtainable — 


from M 
ranch, Department of Mines, Ottawa, 


|The Junior 


Several campanies in this group 
are making rapid pr ss in their 


“eartent liabili-| gol 








Ltd., headed by Sir 
work at Thompson 


is oe ; 
ments for forth 
ie alee ; perty, 
ments at the company’s pro 
Cadillac Township, adjo. 
ing the O’Brien 


The company owns some™ 600 
acres and several vein systems have 
been traced for a total distance of 
approximately 5,000 ft. on the sur- 
face. The No. rs ~~ — 
and the No. two or north vein eac 
has been developed by shafts sunk 
some 900 ft. apart. The No. one 
shaft has been sunk to a depth of 
630 ft. and has levels estab: 
150 ft. intervals. The No. two shaft 
has been sunk to a depth of 100 ft., 
but little work has been done. 

Ore Reserves 25,000 Tons 

Altogether some 3,500 ft. of lat- 
eral work has been done in addition 
to diamond drilling -and surf 
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to start milling operations 
until more work has been done and 
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Gold Production Measure 


LLOWING the time honored 
most Canadian gold 


int in terms of dollar value, 


and 
as soon as sufficient ore is developed. 
Shaft and. Mill Start 
In the first annual report of the| was 


the fiscal year 
1932, a complete 
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to give their present posi- 
tion and immediate prospects on 


J. E GRASETT & CO. 


Standard Steck and Mining Exchange, 


com coverin 
Sie 
report o ; 

ublished as at that t Some 24) side of the 
- -were reported 
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So 


ue. 
a 10 stamp Stroube mill 
was installed for sampling the ore 
plans | which penetrated be 
horizon. The mill was s 
ultaneously with the s 
shaft. - 


All work and construction of the 
ill was carried on entirel 
ures under an option, whic 
entitled it to shares from 
inal owners of the cla 

At the time the commencement 
of a mill was announced in the sum- 
mer of 1932, surprise was 
in many quarters that d 


5 
8 






essrs. Keading an 
ng shares in Lebel 
equipment from the old opera- 
tions remains on the property, but 
dump, said to contain re- 


coverable gold sufficient to pay for 
the conatinustion of a mill, remains 


of the mine has started 
funds available 


Oro for the prop- 








i was not a matter of 
t importance, there. was but 

ttle confusion in using the dollar 
‘yardstick for measuring th 
duction, but now that gold is sell- 
‘ing at unprecedented S 
ith exchange such an arbitrary 
factor and with some producers 
~ showing production in terms of gold 
.67 per ounce and others 
showing the production in terms of 
net settlement, the time has ar- 
rived for a standardized unit, which 


in production..In addition, there are 
aah discussions of such topics as 
the physical and chemical 
of gold; its rarity and modes of oc- 






ed development work if hydro- 
chad ag is not extended to 


ST. ANTHONY MINE 
PLACER WORK | PLANS PRODUCTION 
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velopment of the 
direction of Wm. 







managing direc- 


Bullion prod. ......» . B. O, Jones, of 


Concen. prod. ,.sse. sees 





















"FINANCIAL P. 





way czar? It is 1 


the Government began « 
mat to head the board o 
of the Canadian Nationa 


Up to the middle of t 


Toronto, is president of the company 
@ Walter Hurd is vice-president. 
Lebel Oro has an authorized capital- 


is comparable with production in 


dl nfusing to construct a mill. had followed so 
ears and less confusing 


closely on the discovery of the prop- 


IN FULL-SWING| BEFORE YEAR END 





the formation of 





definite ‘word had come 


tawa that the board 
man. had been selected. 
There was. delay in 


Being S eedily 
Rehabilitated Follow- 
ing Refinancing 

In a progress report for the period 
ended August 26, shareholders of 
St. Anthony Gold Mines are ap- 
prised of recent developments plan- 
ned with the objective of getting 
the mine into production this year. 
’ The Ontario Government has a 
party of some 40 men at work on 
the roadway from 
tion on the C.P.R./to the head of 
Sturgeon Lake, @ distance of 3% 
miles. To facilitate transportation 


-  ghareholders and those not inti- 
~ mately acquainted with the 
fluctuating values. , 
For many years the Ontario De- 
partment of Mines has reported the 
gold and silver; output of the On- 
i terms of ounces 
as value at normal prices. 
It has also given in recent years the 
com ation obtained 
roduction. All 
means additional work, 
which could be readily corrected by 
simply expressing gold production 
in terms of weight instead of value 
and thereby have a standardized 
system that would not only be com- 


erty, prior to an adequate diamond 
illing or deep underground explor- 
ation programme. 

In the annual report, H. R. Drum- 
mond-Hay, president of the com- 
, drew the attention of share- 
rs to the fact that the propert 
was~still undevel- 





















Property of Lower Bridge 
River Placers Creates . 
Wide Interest 


Its first clean up completed, the 
River placer is defi- 
nitely in the producing ranks as 
one of the most interesting and 
largest placer operations being con- 
ducted in British Columbia. Its 
property comprises some 18 leases, 
nine miles along the Lower Bridge 
8 | River, just above its confluence with 
the Fraser. In addition to the river 
leases the company holds six bench 
leases contiguous to the river prop- 


ization of $3,000 in $1 par value 
hich’ 6. oe bi 


outstanding. The shares are listed 
on the Standard Stock & Mining 


Model Oils Reports 
$47,224 Net Profit 


At a shareholders’ meeting of Model 
Oils Ltd., recently held in Calgary, the 
annual report was submitted, which 
showed a net profit of $47,224 for the 
twelve months ended May 31, 1933. 
From the sale of 44,366 barrels of oil, 
$107,975 was realized which, after ad- 
es, transfer fees and in- 
ed, gave the company 4 
net income of $103,067. Sa 


Rittenhouse, Hamilton & Co. 
with membership on the 
STANDARD STOCK & MINING EXCHANGE 


Adminis. exp. ....++++ 





to transact a general brokerage 
business, specializing 
MINING SECURITIES 


of the company 
oped and was still a prospect. 


NEW BROKERAGE 
FIRM IN TORONTO 


Rittenhouse, 
Co. Are Standard Stock 








$12 Star Building, 


ROY V. RITTENHOUSE 80 King Street West 


JOHN W. HAMILTON 
Telephone: ELgin 0247 


vant Lake Sta- 





Net profit & surp. ..... 


the commission to inves 
railway situation. Now 
been this further delay 
menting the most importa 
mendation made by that 
gion. In the meantime m 
@mies in operation have b 
effective through co-op« 
tween the two railways 
there is a responsible he: 
Canadian National Railw 
ing a title more suggesti 


responsibility than that 









parable with production in previ- & Mining Exchange 
but also render it more 
comparable with the productio 


other world producers of the 


from the head of the lake to the 
company’s property, a distance of 
seven miles, a new 
purchased and the 


ak ee Cin nd depreciation 
Following the installation of an while the ee on and dep 
position of the company 


© Represents insurance recovery from the | ¢Xperimental plant erected in 1931, The formation of a new mining 





President,” comprehensive 
reduce the railway deficit 


expected. . 
The board of trustees sh 






showed a decline from the previous 


brakerage house under the firm name 
year reflecting an increase in devel- 


of Rittenhouse, Hamilton & Co., is 
V. Rittenhouse and 


last year saw the installation of a 
large gravity hydraulic plant, com- 
prising about a mile of open 


| fire destruction of old mill of $90,000 less 
expenses incurred during shutdown,’ $34,899 
and depreciation of $15,756. (In addition, 
the company recovered $76,800 representing 


and scow reconditioned and placed 


in commission. announced by Roy 


been named last spring b 


not so named. There s 
further delay. 


W. Hamilton. The new firm is a 
member of the Standard Stock & Min- 
Exchange, and has opened an 
office in the Star Bldg., 80 King St. 


All the necessary equipment for 
the excavation and construction of 
a hydro-electric plant and dam has 
been delivered to the power site, and | Ww 
a right of way, eight miles to the 
mill, is being cleared for the trans- 










and the.construction of 2,000 ft. of 
pipe line to bring the water from 
Seven Mile Creek to a main monitor 
basin close to the river, which 
gives a working head of some 
430 ft. Natural conditions are said 


the physical loss). 

The report under review covers 
an abnormal period, which gives 
but little indication of the potential 
profit or productiveness of the prop- 
erty. Following the mill destruction 


Promotion Rampant 

EVER in the 
mining in Canada 
been such activity in the explora- 
tion for gold nor such well 





ing Offerins of Treasury Shares of . 


SMELTER GOLD MINES LIMITED | 


as 


Responsibility 


Mr. Rittenhouse has for many years 
conducted an advcitising and statis- 


* € 


of Ministers 


mission line. The machinery for the 
hydro-electric plant has been dis- 
mantled at Coboconk, Ont., 
plans call for its delivery at Stur- 
geon Lake early in September. The |. 
equipment to rehabilitate the mill 
and that necessary for the 12 
cyanide unit is on order for deliv 
about October 1. 


The company has acquired five 
claims adjacent 







ed search conducted, and never has 
there been such an or, 
tion, much of which 
objective than lining the pockets 
of investors who are anxious to par- 
resent boom. Real 
estate men, oil stock promoters, 
' New York brokers of.low standing, 
wnscrupulous vendors of minin 
claims, pseudo prospectors an 
other parasites of the industry are 


consciousness of t 


tical agency that has been intimately 
connected with mining and has gained 
a valuable knowledge of the minin 
activities throughout Ontario an 
Quebec. Mr. Hamilton has been close- 
connected with various phases of 
brokerage business and brings to 
the new firm a sound understanding 
.of the executive end. 


‘Reno Gold Shareholders 
Told Ore Outlook Good 


At the annual meeting of Reno Gold 
Mines held August 29 in Vancouver, 


to be perfect for the construction 
eration of a hydraulic plant 
eady this year some 200,000 
cubic yards of material have been 
252 ft. sluice box 


a 


located in the 


GOD’S LAKE GOLD AREA 


PROPERTY 
ORE (definite) © 


in February, 1932, the company 
rchased the adjacent Nugget and 
otherlode properties, 
producers and consolidated them 
with the original Reno 
Motheriode oil, was re seeneted li 
ora ton daily capacity, a cyan- 
added and a 13,600. ft. 
aerial tramway built to connect the 
mill with the original Reno claims 
where development and production 
has been centred. The hydro-elec- 
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ticipate in the run through the 





Washes Down 2,000 Cu. Yds. Daily 

A start made in the great gravel 
bank is already over 400 ft. deep 
laterally by 150 ft. wide and with a 
maximum depth of the bank of over 
90 ft. This 90 ft. depth is not yet 










additional minin 
to the present holdings, bringing the 
total holdings to about 


italize the gold ORE (possible) 


NOFFICIALLY it is 

“from Ottawa that the 
ment has decided that ther: 
no royal commission of ip 
, tion into penitentiary cond 
this means that tte prime 
has put it up to his mi 
justice either to correct 
abuses exist or resign 
right action has been tal 


royal commission wou 

have permitted minister 

sibility to be side-stepp« 
It is likewise reported 


tric plant on Sheep Creek was also 
rehabilitated and enlarged to facili- 
tate the greater production pro- 










AS 
On ee aN OO RED 


od is accruing to Canada 
from the present search for gold. 
Not only are new districts receiv- 
ing attention but districts that 
for years have lain dormant are 
i given the attention they 


A diamond drilling contract has also| 9. ¢ 
been let to explore a large quartz 
outcrop on the newly acquired 


down to bedrock but is still some 
60 ft. above river level and as work 
progresses bedrock will be reached. 
down and cleaning of 
rough the great sluice 
boxes shows that the initial ma- 


. Thompson, managin 
jally denied rumors 

ore shoot was bottoming at the fifth 
level. Ore reserves stand at 38,000 
tons of proved ore and 106,000 tons 


In June last th - 
the company an of ore assured, not counting the ore 


Ore Grade Lower nounced that a new financial group 


from Ottawa that the 7 


ister has put it up to t 
of national revenue 


Shown by the winze, which is down 90 
ft. bélow the fifth level and has drift- 
ed on the vein for 60 ft. with the face 
still in ore. Ore on the fifth level is 
slightly wider and of a better grade 
than on the level above. As high as 
80 per cent of the ore has come from 


In the six months period ended 
June 20, 1933, 11,059 tons of ore 
was milled from which a recovery 
of $10.72 per ton in gold was made, 
exclusive of exchange compensa- 
tion. This compares with 









In addition there are liter- 
ally hundreds of old properties, 
many of them former producérs, 
that are being resuscitated 
ven a chance under intelligent 
rection while a greater number 


had become interested in the prop- 
erty and was providing funds for 
mine and mill rehabilitation and the 
construction of a hydro-electric 
planj, as well as the installation of 
a cyanide unit. Lawrence B. Wright, 


terial is substantially richer than 
that shown by earlier prospecting. 
Considering the magnitude of the 
operations and unique natural fa- 
cilities a great deal of interest has 


abyses in customs admi 
that have so largely neza 
purpose of the Ottawa 2 


in so far as imports 
Britain are coneerned 
is @ proper move. 

In« the ultimate 
people of Canada ho 
minister responsible for 

. conduct of departments 
ministets fail him, 
Guthtie and Ryckma: 


centred about the company’s opera- 
tions. The bedrock is a 6 ft. layer of 
cemented gravel about 15 ft. above 
normal river level, which gives 
ample grade for the sluices. About 
2,000 cubic yards of gravel per day 
is being treated. 

The company headed by A. N. 
Wolverton as president, has an 
authorized capitalization of $1,000,- 
000 in 50c. par value shares, of 
which about 250,000 shares still re- 
main in the company’s treasury, fol- 
lowing the completion of financing, 






























development work, while heads are 
averaging slightly over $10 per ton. 
To Sink 1,000 Ft. Shaft 

Mr. Thompson plans sinking a 
three-compartment shaft to 1,000 ft. 
as soon as the east ore body has been 
developed. This shaft, it was 
would ‘suffice for development 
purposes for the next three or four 
years and if results warrant it a long 
tunnel will then be d 
Motherlode side of the shaft to cut 
the Motherlode and Nu 
& new depth and to tap 
below the shaft level. 


formerly with the Homestake 


tion in preyious periods as follows: 
Production Co., is consulting engineer in 


still are being used simply as pawns 
to facilitate the selling of worth- 
less mining shares. 
m the chaff and lend 
support where the cause is a worthy 
one is the very difficult task of the 
investor today. That there will be 
heartaches is a certainty, but they 
are the uncontrollable penalty that 
is inseparable from the legitimate 
development of mining in all parts 
of the world. One yardstick exists 
in all promotions—that of person- 
nel— which should command the 


oronto, is president, FI NCES 
: Turner Valley Developing 
About $2,000,000 is being expended 
at the present time in thé develop- 
ment of the Turner Valley, mainly at 
the southern end of the field. Thir- 
teen new oil wells are being drilled 
at an eventual cost of $150,000 each 
on the average w 
largely involved, 


H. L. Donaldson, well-known mine operator, capable of managing operations 
through all stages, including production. 

Extensive diamond drilling campaign. Drill being taken to property as 
to be installed. Complete assay plant 
3 


MANAGEMENT 
PROGRAM 


Dp. : 
°*Production in fiscal year ended April riven from the 


80, 1982. Production suspended by fire in 
Covering 14 months to June 30, 1983. 


Taking advantage of the re-con- 
struction period, development work 


quickly as possible. Mining plant 
enroute to property. 
The offering of a limited number of shares, at 25 cents per 


ith local capital 


Present Offering 





must take matters in his « 
Apparently this 
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= 


Central Bank | 
Virtual Certainty 


which brought the project into pro- 













first consideration of the investor. | was carried on without interruption. 
On the No. five level a total of 2,097 
ft. of lateral work has been completed. 
The first ore shoot was encountered 


approximately 1,100 ft. from the por- 


share, is still open for public subscription, but this public of- 
fering positively closes on or before the 11th day of Septem- 
ber, 1933. At such time as this offering is oversubscribed the 


PHOTOGRAPHY 


Report to Be Issued Cariboo Mountain 


HERE is a dispositi 


that the question 





tal of the adit and ore shoots encoun- 


tered on this level total 619 ft. Exciting Comment 


From Our Own B. C. Mining Correspondent 


On Labrador Gold Find company reserves the right to allot shares, fill orders in part 


or in full or completely reject any order. 





bank for Canada has ab 


decided, alihough the 


arty, which in¢ 
f alsh, Minister of 
Agriculture and Mines for Newfound- 


Faulting is Solved 


The main fault encountered on the 
No. five level displaced the ore which 








VICTORIA, B.C.—Government as- ) f, db, 7 
says of ore taken from the surface * aN Vf, 


des extensive diamond 


Commission has not ber 


its report. In Geneva, 


showings on the Cariboo Mountain 
ines Ltd., the company which 
W. 4. McKenzie, former 
minister of: mines for the province 


Foote, mining engineer, 
A. K. Snelgrove, geologist, has 
returned from an inspection of the 
gold discoveries in Northwestern Lab- 


including the dis- 
wi greatly facilitate 


prnents, 
the ‘diamond driling 


was again picked up on the east side. 
In reporting to shareholders, O. C. 
Thompson, managing director, com- 









bank.” At Ottawa, f 1 


mented on ore developments as fol- | of British Columbia, have caused con- 
siderable comment in mining circles 
here. Random samples taken from the 
17 foot vein at the surface gave re- 


turns of $26 to $60.80 per ton in gold. 


Tador; but in an interview with the 
“St. John’s Daily News” they were re- 
ticent about discussing its importance. 
St. John’s on July 29; the 
proceeded to Seven Islands on 









Critics Favor Outlook 


of Smelter Gold 
has success- 
ful."—The Northern 


“The ore shoots appear to be rak- 
of the formation. 
monstrated on the 
Nos. three and four levels where the 


and better established mining 


ing with the d areas of Canada.” 


visers of the Governme 
not whether or not Ca 
have such a bank, but w1 


bank it should have 
posed by a majority 
mission members seem 
to a similar en 
very sound advi 


Work was started a few weeks ago 


t. Lawrence and from there to the vein at 200 ft. 


. the Canadian Airways seaplane base 
at Moisle, from which they were flown 










. of Discoveries at 
formation to the east dips at from che 
57 to 45 degrees easterly and the ore 
shoots have lengthened out to that 


on a tunnel to ta 


depth, and seven feet from the portal, 
another smaller vein was encountered. 
The company’s engineers expect to 
cut several additional veins in pro- 
jecting the tunnel 400 ft. to reach its 
main objective, the vein, which out- 
crops for 1,000 feet up the mountain- 


(Smelter Gold's) 
i i fs one of the best examined 

ite of the new discoveries. 

Making their headquarters at the 
vernment camp at D’Aigle Bay, the 
chnical members of the expedition 
started a systematic examination and 
sampling of the finds on the Bondur- 


distance east of the fault, the for- 
mation has flattened to a dip.of 22 
degrees easterly dnd indications are 
that the ore shoot is extendin 
the dip. The extent of the len 


tral banking has been gi 
commission to offset m 


More hare-brained 


of the ore shoot on the No. 
_be determined by dévelop- 
ment, which shows the ore shoots to 


ant concession. 





Eight quartz veins 
were reported on the first concession, 





amateur gurrency refor 


doubt this evidence w 
oe by Lord M 







: . size containing sulphide 
mineralization. Samples taken from 
the trenches on the outcrop are to be 
assayed and results given in a report 


NORTHERN CANADA 
MINING CORPORATION, 


radually widening with depth and 
holding their values. 


Open No. & for Stoping 


“Manitoba Likely to Have Field 
That Will Com 


tes. If it 


certain ‘te present pro 
Monetary control in « 












at a later date. 

At the Lake Wabush Katsao camp 
89 men were at work amon 
parties, which includes the 
concession (Kayak Syndicate); Tobias 


“The main ore shoot of the mine, 
as shown on the Nos. three and four 
levels has not yet been reached on 
the No. five horizon. It is 
to the flattening of the formation on 
this level which is extending all the 
ore shoots in this area to the east 
and through which the tunnel is now 
driven. Good results are antici- 
when this area is reached, On 
the No. four level the ore shoots cover 


Invests ‘in Canadian Mines and 
Mining Properties 


J. B. TYRRELL, 
President and Managing Directer, 


Reom 930, 25 Street 
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Hugh C. McRae, President Chas. E. Rea, Sec.-Treas. 


North Bay, Ont, 
















Assistant Sec.-Treas. 
oronto, 


Daniel Jarvis,’ Director 
New Liskeard, Ont. 


Co.; the Duley (Rainbow) 
Syndicate concession and 








MODERN PLANES 





All the various showings on the re- 
spective concessions have been samp- 
led by the government engineers. 


Transfer ts 
Rank of Trusts juaran 
and Bay &ts., Toronto rig £ Gunranton Co, Ltd 
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HATEVER mechan 
Mately established t 


ize” ¢redié contro! in 
®Arve the country best 
inform and modest in 


Canada Fameant Bldg., Toronto 
HEAD OFFICE - 1104 BANK OF HAMILTON BLDG. - TORONTO, CANADA 
Telephone — ELgin 6696 


To SMELTER GOLD MINES LIMITED, 
Head Office: 1104 Bank of Hamilton Bidg., 
Toronto. . 


a distance of approximate! 
and considerably 








A remarkable amount of work is 
_ aid to have been already accom- 
_ plished by the various groups in the 
’ + @rea, but due to the large number of 
_ samples taken it is expected that some 
time will be required to complete the 
ye and incorporate them in the 


“More Gold!” 


Gold Bullion to the standard 
value of 47 million dollars, 
or 53 million dollars in Can- 
adian Funds, was produced 


EXPERIENCED PILOTS 


e No. five. A three 
compartment raise has been put be- 
tween the No. five and four levels 
and considerable of the ground on 
No. five is opened up for stoping.” 


Sell Some Claims 















SKILLED ENGINEERS 


To SMELTER GOLD MINES 
LIMITED, 





$00 much ‘to expect 
Central bank mor 
have been : 


Dlish élsewhere in the w 







the Mines of Ontario in 
2. This is a record annual 
vat, an increase of 
4 Million Dollars in standard 
vane over the output for 


Ontario Gold Mines have 
paid dividends to the end of 





On the Motherlode and Nugget prop- 
erties tunnels and raises have been 
put in, shape for a thorough examin- 
ation now under way. Consideration 
is being given to development of zone 
veins at greater depth and the contour 
of the mountains permits of their be- 
ing cut at a level 500 ft. below the 
presently lowest tunnel. 

The insurance r 
the mill’s destructi 
ed in all to $166,800, of which $76,800 
represented physical loss and $90,000 
ted use and occupancy. The 
company’s liquid position as at June 
30, was in a comfortable position with 
current assets of $40,578, while lia- 


_ 1104 Bank of Hamilton Bldg, 
_ Toronte, Canada. 


Kindly forward circular, 
information on Goid 
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WIRELESS COMMUNICATION 
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Metal Prices 


New York—September 5: 







| WEATHER REPORTS - js 
CANADIAN AIRWAYS 


























eceived following 
on by fire amount- 







Mame PPP rrr iy 


Ropoer: Electrolytic spot, £39 10s; future, 


£36; future, £36 7; . 
6; future, 248, 






932 
amounted to $16,015,018, 


Ontario Department of Mines 
HON. CHARLES M 
Minister of ae 


Addreas Tr irIiriiiiiiiiiit titi ti tity 
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mign exchange 

ssi } ble lex t 
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mn central banks 
puld have a ci 


‘WarAing how to ac: 






bilities totalled $16,473 wit 
tion augmenting th 
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is Canada 


is what h 















